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. of funds, owing to the railway dividend payments, but 
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(SAMUEL CHATWOOD, Managing Director.) had no visible effect, and as there are still no signs of 
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BE tained at 12 per cent. There is an idea that now 
a | that the terms of peace with Spain are practi- 
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money there. If that were so, then, of course, there 
would be a greater probability of gold being taken hence. 
Quarterly, 10s; Half-yearly, 208; Yearly, 40s. But the influence of the war in restricting trade has been 

‘Colonies and Abroad, £2 4s per annum. so slight, that it is not at all clear why its conclusion 
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LONDON MARKET RATE Compared with FOREIGN MARKET — 
RATES (+ above; — below). 
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THE POLICY OF FLABBINESS. 
A “ wreak Government,” declares the Biglow Papers, is 
as “helpless as spill’d beans on a dresser.’ We do not 


assert that the present British Government is weak, but 
it looks as though it were, and great numbers of people 
are beginning to think that it is. And when people think 
so of their own Government, the feeling tends to become 
reality, the prediction tends to fulfil itself, the thing 
feared and believed tends to become the thing that is. 
The close of the Parliamentary Session brought the 
inevitable debate about foreign policy, with the inevit- 
able party speeches, but it did not bring any genuine 
information, it did not disclose any clear line of policy, 
and, in point of fact, it left us all very much where we 
were. Wedonot say that the Government is entirely 
to blame for this. We are in a difficult and peculiar 
condition at the present time, inasmuch as, whether the 
Government is strong or not, the Opposition is decidedly 
weak. It is probably divided in opinion, it is certainly 
divided in allegiance, it has no recognised leader around 
whom all will rally, and who has the courage and 
the force to drag by sheer persistence an exposition of 
policy from a reluctant Ministry. Sir William Har- 
court, who made an able debating speech but a 
thoroughly partisan one, did not succeed in accom- 
plishing this result, and it goes without saying that no 
other speaker did. Faults of omission and commission 
were freely dwelt upon, dissatisfaction with the conduct 
of the Government seemed general, but nothing could 
be got from Mr Balfour that we have not already heard ; 
and, though there is no exception to be taken to what 
he said, criticism may certainly be directed towards 
what he did not say. In some respects we are not sure 
that the most pregnant observation in the debate was 
not made by Mr Knox, who bluntly said that, as Russia 
was getting her own way all through in China, it was 
better that England should not attempt a mere game of 
bluff. 

Now, what the average man sees is quite clear. He 
sees, On the one hand, that Russia is getting her way, 
despite all the talk raised ; and yet he sees, on the other 
hand, that members of our own Government have fre- 
quently threatened Russia in public with dire pains and 
penalties if she persists in the very thing she is doing 
with impunity. Those who see this clearly cannot be 
blamed if they deduce the inference that our Govern- 
ment occupies a wholly false position, that it has no 
consistent line of policy, that it speaks with two voices 
—that, in short, it exhibits signs of deplorable incon- 
sistency and weakness. Mr Chamberlain is allowed to 
compare the Russian Government to the devil. Mr 
Goschen is allowed to appeal to the House of Commons 
fer an enormous supplementary naval estimate on 
purpose to meet the designs of Russia, and to be ready 
to checkmate them. Such speeches would have meant 
almost instant war at one time. But Lord Salisbury, in 
his wearied, jaded way, declares that there is nothing 
particular amiss, and Mr Balfour, with his usual analytic 
clearness, follows in the line of Lord Salisbury. 
So we shall go on until Mr Chamberlain makes 
another violent attack on Russia, and Lord Salisbury 
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deals us out another soporific, and we shall stijj 


‘|be asking the same question, which ought to have 


been answered long ago—What is the policy of 
the Government? Is it the policy of mere brag to 
conceal a diplomatic defeat? Is it the policy of the 
“open door,” as stated by the Chancellor of the 
Exchequer? Is it the policy of ‘‘ spheres of influence,” 
quite irreconcilable with the previous policy? Or ig 
there really no policy at all, and are the Ministers of 
Great Britain merely living from hand-to-mouth, and 


Mark, we do not say that the Government is adopting 
any unwise line of policy beyond the folly of a complete 
discrepancy between words and acts. Beyond declari 
that Bob Acres is a bad model for a Minister of State to 
imitate, we are not blaming the Government for any 
specific thing which has been done. We recognise the 
immense difticulty of the situation, than which no more 
complicated problem has confronted any Government 
of our time, and we are little prepared for any 
mere attitude of condemnation. For aught we know 
to the contrary, the Government may have done 
the very best it was possible under the circumstances to 
do. Nor do weaccept all the gross distortions and ex- 
aggerated statements of interested people who want to 
move heaven and earth for concessions, contracts, and 
claims from the semblance of a Government at Pekin, 
The interested motives. which would push the British 
Government into deadly strife in order to enrich a few 
adventurers, are odious to us, and we have no doubt 
whatsoever, that in ignoring and resisting these, actuated 
by such motives, the Government is perfectly right, 
The presumption is always in favour of the theory that 
private capitalists should look after their own interests, 
and not call on the Governmental Hercules to draw them 
out of the mire. With all that Lord Salisbury has said 
in favour of the abstention of the Government from 
schemes of railway extension in China on the guarantee 
of the British taxpayer, we have declared our- 
selves in complete sympathy. It cannot be said, 
therefore, that we are in antagonism to the 
Government, and it goes withont saying that 
in the vulgar party recrimination we have no 
interest. Yet we do feel the weakness and inconsistency 
of the Government’s position in declaring for an “ open 
door,”’ and yet, at the same time, in apparently per- 
mitting Russia to veto the appointment of any Englishman 
or the concession of contracts to any English firm in the 
Yangtse district. For this is neither the “ open door.” 
policy nor the “sphere of influence”’ policy, nor, so far 
as We can see, any positive policy whatever ; and it is 
the most abject confession of failure when coming after 
the * wild and whirling words’’ of Mr Chamberlain and 
the outspoken provocation of Mr Goschen. 

What we ask for is not a vigorous or spirited, but a 
plain and straightforward, policy that can be explained 
with candour and adhered to with consistency. We 
want to know the main facts, we want to know what it 
is exactly that the Government conceives it must 
and will, at all hazards, protect in China. We want 
to know what the real British interests in China are 
held to be, and we want an assurance given by the 
Government to the country and to foreign nations that, 
having defined those interests, they will be protected 
against any assault. We do not ask for or desire 
peculiar advantages in China, and we think that the 
acquisition of Chinese territory would be alike impolitic 
and unjust. We are not of those who think that one’s 
gain is necessarily another's loss, and we can see that 
the rule of Russia makes vastly more for future British 
trade than does the rule of China. All we ask for, in 
short, is candour and publicity ; what we desire to 
away with is the combination of blustering speech wi 
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timid action, which has already lowered not a little the | 
esteem in which we are held the world over. We if 


think it strange that we, with a constitutional and repre- 
sentative Government, should actually know no more 

the designs of that Government than do the people of 
iussia with avowedly absolutist institutions, and We 
think, therefore, it is high time that this anomalous con 
dition of things should be brought to an end. 
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THE GOLD MINES OF WESTERN AUSTRALIA. 
(FROM OUR SPECIAL MINING COMMISSIONER.) 


THE ECONOMIST. 


extraordinary richness is not fully realised. The details 
of these two remarkable mines are as follows :— 
Associated.—Issued capital, £450,000. Cash on hand, 


VI.—THE ASSOCIATED AND KALGURLI MINES. | about £200,000. The company owns about seven leases 


KaLGooRLIE, WesTERN AUSTRALIA, June, 1898. 


altogether, but the only ones of value are the three 
blocks, aggregating about 50 acres, known as the 


Ir may be as well to repeat the important facts, | Australia, Australia East, and Australia North, adjoin- 


enumerated in my last article, regarding the Hannan’s, 
or Kalgoorlie, Goldfield. Of the hundred or more mines 
floated on the Hannan’s Belt, the great majority are 
worthless; and there are eight good mines. The good 
mines are :—Associated (Australia leases), Kalgurli, 
Great Boulder, Great Boulder Perseverance, Lake View, 
Golden Horseshoe, Ivanhoe, and Hannan’s Brownhill. 
All of these, except the Brownhill, adjoin each other, 
and occupy an area equal to about a square mile, which 
square mile probably contains more gold than any other 
area of equal size yet discovered in the world. No one can 
account for the phenomenon that the numerous parallel 
reefs which traverse the Hannan’s Belt, carry rich gold 
in this one square mile area, and are unpayable else- 
where, but such is the case; it is noteworthy, however, 
that in this rich area the lodes lie between district walls 
of diorite, whereas, where the lodes are pour they are 
generally surrounded by rock of a slateynature. Sur- 
rounding the rich mines, and lying adjacent to, or even 
in the rich area itself, are a dozen more mines which are 
supposed to be also very good, and in all of which more 
or less payable ore certainly has been discovered. It is 
my opinion, however, that none of these mines have yet 
been proved payable, and a very wide gap separates the 
most promising of these from the poorest of the eight 
really proved good mines. For all practical purposes I 
strongly advise would-be investors in Kalgoorlie shares to 


confine their operations to the eight good mines; in 


some of these remarkable developments are certain 
to occur, and in all of them there is already a large 
amount of gold in sight, varying from £500,000 to 
£2,000,000 in each mine. The extraordinary features in 
connection with the lodes in these mines are—Firstly, 
the unusual thickness of the reefs, which are rarely less 
than six feet, and occasionally are found 30, 50, or as 
high as 80 feet thick, carrying payable gold throughout ; 
and secondly, the considerable quantity of telluride which 
is found mixed with the lode whenever the region of 
sulphide ore is reached. [Telluride is a mineral of 
silvery appearance, and is composed of gold, silver, 
and tellurium in varying quantities ; an average analysis 
would yield, perhaps, 43 per cent. gold, 5 per cent. 
silver, and the remainder tellurium. | 

I will now proceed to a detailed account of the value 
of the eight good mines, and in this article will deal with 
the prospects of the two mines, Associated and Kalgurli, 
which I consider at the present prices of the shares, viz., 
£3 10s and £5 5s respectively, are the best speculative 
investments in West Australia. Both these mines are 
situated on what is known as the Australia hill. This 
hill, which is barely 100 feet above the surrounding 
ground, and is, perhaps, 600 yards long and 300 wide, 
is composed of almost solid lode matter, which is gold 
bearing throughout. At each end of the hill the lode, or 
lodes, apparently die out to their normal size, but in the 
hill itself, and evidently going down just as strongly into 
the bowels of the earth beneath it, is the enormous con- 
glomeration of lodes with their almost fabulous gold 
contents. On one section of the Associated area cross- 
cuts have already proved a width of between three and 
four hundred feet of jode matter, and it is quite cer- 
tain that there is much more than this. 
Kalgurli end of the hill the width is narrower, but it 

obably aggregates over 200 ft. Already wonderful 


iscoveries have been made in each mine, proving|up to the surface. Below 200 feet 


At the; last inspected the mine, was to 300 feet 


| 


ing each other on the Australia Hill, and which may be 
considered as one lease. Through this ground passes a 
mass of lode matter, hundreds of feet thick, which is 
gold-bearing throughout. One cross-cut has proved a 
width of over 300 ft of this, to average 7 dwts of gold to 
the ton, but as this grade of ore cannot be worked at a 
profit in West Australia, it need not be taken into 
account. The principal payable lode averages about 
15 ft thick ; it is already proved for 250 ft in depth, and 
600 ft in length, and in a week or two will be cut, in a 
cross-cut from the shaft, at 300 ft deep. This reef is 
rich in telluride, which apparently is increasing in depth. 
Another payable lode is 30 ft thick, and proved for 300 ft 
in length and 200 ft in depth ; the workings on this lode 
have not yet reached the sulphide region, where telluride 
may be expected. In addition to these there are several 
other highly payable lodes, which have either been 
ecu through in cross-cuts or on which winzes have 

een sunk. Within the last two months a series of 
important discoveries have been made which go to prove 
a probable payable length of at least 1,200 feet for the 
reef first alluded to, on which at present only 600 feet of 
driving has been done. It is probable that the highly 
payable lodes in the Associated will aggregate 100 feet 
thick, will extend for many hundred feet in length, and, 
with the increase of telluride as depth is attained, wil! 
tend to become richer as they go down. At the end of 
last March I estimated that there were 280,000 tons of 
high grade ore in sight, which, from the results of 
subsequent development, and also of recent discoveries, 
will most certainly be increased to 420,000 tons 
by the end of this year. I feel sure that 
my estimate is a conservative one when I state that, 
allowing £2 a ton as cost of treatment, the profit in 
sight at the end of this year will be £1,400,000, or over 
£3°a share. An elaborate plant for the combined treat- 
ment of free milling and sulphide ores is now in course 
of erection. The free ore will be treated by ball-mills, 
then by cyanide; the sulphide ore will be treated by 
cock-breakers, roasters, rolls, ball-mills, and then by 
cyanide; while the slimes from each process will be 
treated by filter presses, in which the cyanide solution 
will be forced through them. This plant will probably 
cause disappointments before it is finally adjusted to the 
special conditions of the ore, and will hardly be in an 
efficient state fora year tocome. When in thorough order 
shareholders may look for a minimum output of 10,000 
ounces a month, with a monthly profit of £25,000, and a 
yearly dividend of 60 per cent. Eventually much higher 
figures than these should be reached. The future of the 
mine, on a basis such as that indicated, seems assured, 
but it is quite probable that future discoveries of the 
undoubted still undiscovered wealth in the Australia Hill 
may lead to a much greater’ future for this mine than 
anyone should dare even to think of. 

Kalgurli.—This mine adjoins the Associated, and 
possesses about half of the wonderful Australia Hill. 
The company’s issued capital is £110,000, with about 
£50,000 cash in hand. Very little work has, as yet, been 
done on the immense mass of lode matter which passes 
through the property. The principal working, when I 
eep. At 
200 feet deep the width of highly payable reef 
was 75 feet, and it averaged about this size 
there is a 


aggregate payable widths of at least 70 ft in each case;!winze sunk for 100 feet, for about 80 feet of 


but the really important point for investors to take hold 
of is the fact that this hill has practically only been 
scratched, that its value is still quite unproved, and that 
it is not only possible, but probable, that the next 
twelve months will yield discoveries of very great 
value. Already the Australia hill ranks among the 
great gold mining discoveries of the world; but there is 
little doubt that, even by those most interested, its 


—_— -— ———- 


— 


this distance the average value is 4 ounces, but at the 
bottom it is worth about 14 ounces. The richness in 
this winze is owing to the presence of telluride. Absurd’ 
as it may seem to say so, the management did not 
know the length of this wonderful chute of ore, the 
reason being that the exploratory drives put in to test it 
had not followed the particular sections of known rich 
reef. It had undoubtedly been proved for 100 feet, but , 
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I feel certain that the length of the chute is considerably 
more than this. In any case, there are 80,000 tons of 
high-grade ore in sight which will yield a profit of 
£400,000, or nearly £4 a share, and at the rate of 


probably 120 per cent. a year. This is from one part of 


the property only. In another shaft on the hill an 
apparently large amount of ore, worth 14 ounces, is 
being opened up, while the fact that there is telluride ore 
in the bottom of the main workings at 300 feet deep must 
be accounted a most favourable point. 

The foregoing facts speak for themselves. These two 
mines are still virtually in a prospecting stage ; there is 
a strong probability that great discoveries will yet be 
made in each mine ; neither has yet been opened below 
300 feet deep, and only partially above that level; in 
the bottom of each the lodes show no sign of giving out, 
and the presence of telluride ore has, if anything, added 
extra value with depth. These two mines, as I have 
said before, may be considered as distinctly the best 
speculative investments in West Australia. 





ENGLISH RAILWAYS IN THE PAST HALF-YEAR 


ReGaRDED from a shareholder's point of view, the results 
of the past half-year’s working on English railways have 
been disappointing, for while more passengers and mer- 
chandise were conveyed and a larger revenue was received 
probably than in any similar period, the cost of carrying 
on operations was so much greater, that in only one case 
was there an increased distribution. The reductions 
were so numerous that in the aggregate ordinary stock- 
holders received a much smaller sum than they did at 
this time last year. The amount distributed on their 
ordinary stocks by the fifteen companies comprised in 
our analysis was £5,122,663, as compared with 
£5,511,989 for the first half of 1897. This represents 
an average dividend on the total ordinary capital of 33 
per cent. per annum, or nearly 1 per eent. less than last 
year. The following is a comparison of the average 
dividend for a number of years past :— . 


_ — = — 


1898. 1897. | 1896. 1895. 1894. 1893. 1832. 1891. | 1890, | 1889. 


First half yr) 3; 44 4 38 4k 


8% 8 & 81h 
The reduction in the average dividend is made to 
appear much greater than it really is, owing to the 
increase in the nominal amount of Midland ordinary 
stock on the compulsory “splitting,” which took place 
on October Ist last. Taking the Midland capital at one- 
half its nominal amount, the average dividend would be 
4, per cent. showing a reduction of 4 per cent. as 
compared with the corresponding period of last year. 
The Great Western Company has suffered a heavy 
loss of revenue, owing to the South Wales coal strike. 
The gross receipts of the line were, however, only 
£80,000 smaller than last year, and the gains by the 
fourteen other companies sufficed to produce a net in- 
crease of nearly £1,000,000. But that amount was more 
than absorbed by the increase in working expenses, 
which, as will be seen from the tables below, came to no 
less than £1,223,261, thus giving a net aggregate decrease 
in net revenue of £270,663. That sum almost exactly 
represents the falling off in Great]Western net revenue, 
so that the gains and losses among the other fourteen 
companies nearly counterbalanced each other, and were, 
it will be seen, in no case of very large amount. 
In spite, therefore, of the larger prior charges which 
_ had in most cases to be met, eight of the companies paid 
the same dividends as last year, the Chatham alone 
making an increased distribution—23 per cent. for the 
year on its Second Preference stock, as compared with 


| 1} per cent. last year, and six companies paid reduced 
dividends. . a ae 
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-L--Gross Revenve Account. | 


| | | 


Gross | Working | | Dib 




















| Net 

| ' | 

Revenue.* Expenses.' Revenue. end, 

629 3502295 2701713 
London and North-Western ...' 
Great Western seeccccseeeesovvseee, 4034119 ' 2881.42 1,752'605 
Midland ........c0ccccscenseseeevnee)  /080,421 | 2,908,815 | 2,131,608 | 
North-Eastern ...........<0-00++++0-| 3,909,077 2,522,752 1,586,325 | 
Lancashire and Yorkshire ......, 2,476,083 1,375,415 1,100,668 | -§ 
Greet Northern ...secon.esocesnsee| 604; 1eolei9 ‘93498 3 . 
Great Eastern ......ccs. s-sses+-. . 1397579 931.623 3 
London and South-Western .... 2,105,167 | 1,289,907 814,160 5 
South-Eastern .................+--, 1,270,519 | 752,003 618,516 
London, Brighton, &c. ............ 1,347,479 | —_- 770,571 576,902 | Fi 
Greet Camera on... 0. sees soccee 377,484 | 749,413 628,071 
London Chatham and Dover...! 762,581 441,343 321,038 (a) a 
North Staffordshire .............+ 419,352 | 236,396 | 182,956 + 
Metropolitan  .........-::s0.cee-0 434,221 | 182,90 | 251,631 
North London ...........0..::00+000++ 266,091 | 141,922 124,169, 

a 35.200.202 | 20,645.142  14.557,000 % 








~ > Exeludiug baiances brought forward. _ 
(a) On 2nd Preference. 
11.—CoMPARATIVE REVENUE ACCOUNT. 
nano soe 





| Dividend | 
' Gross Working Net per Cent, 
"Revenue. Expenses. Revenue. | ack 











oe -——_--— - -——— | 


£ £ a i 
London and North-Weste' ceceesenseee “b 220,062 4 248,077— 28,015 


11 
Sa 














The coaching department was again the most fruitful | 
revenue-producer, though relatively the increase in 
receipts from mineral traffic shows the larger growth. 
Live-stock, after exhibiting some signs of revival, has 
again fallen back, the decline in the past six months | 
having been greater than the increase shown at the } 
corresponding period last year. The following tables | 
give a comparison of receipts from the principal divisions } 
of traffic, and the expenditure in each of the leading } 
departinents :— | 

III.—Trarric Account.—(00’s omitted. ) 


Great Western ............cccseeseceeseeeeeeeee — _ 79,988. 4 190,195— 270,181) 
a at ale Dae etal + 221,243 + 196,097+ 25.146 same 
I nas To ccnssensaseeees + 109,973+ 94,270+ 15,703 same 
Lancashire and Yorkshire ................. + 90,1524 62914+4+ 27,238 same | 
Great Northern ..............:c0csceeeeeeee 116,430 4+ 92,748 + 23,682 — 3 I 
OS a AEA GT. + 803 59,469 + 6.334 same ff 
London and South-Western ............... + 66,122— 35589 — 4 
South-Eastern .............0..0000+ we + 55,1104 79,421— 24311 — § F 
London, Brighton, &c ... we 31897 + 49,120— 17,223 — 3 
ns cnicall ncoveussnnsn ww * 52076+ 45,824+ 6,252 same 
London Chatham and Dover............... + 165014 13970+ 2531 + hf 
North Staffordshire .............s:000+ «sess + 12,9604 153,008— 438 eame. | 
EE r 9180+ 6907+ 2,273 same 
SOUUUE CS  “Ssiccrsciciuatouevedices:.s0dtont > 696+ b121— 4,425 seme 
de ce ea a + 952,628 +2,223261— 270.663 — # | 
' 
| 
i 


1 | °-a 
Passengers, | | 
Parcels, and Merchanidise | Minerals. = 

Mails, | 
1898. 1897. 1898. | 1897. | 1898. 1897. 1808. 169%. ji 














| 
| 
| 








| 


£ 21|4ji|\4@i\8 | 2é |\sig@ 
London & North-Western ... 2,513,7 2,439,3 2,161,4 2,101,3 1,325,2 1,235,4 88,6 923 | 
Great Western ...........00..... 2,191,6 2,081,6 1,224,0 1,205,2 1,117,9 1,256,1 65,0 626 
OE ge 1,510,8 1,462.3 1,959,3 1,889,9 1,370,6 1,273.6 42> 45 
North-Eastern .........0........ 1,113,2 1,080,6 1,273,4 1,249,4 1,339,5 1,284,7 51,2 526 
Lancashire and Yorkshire... 1,001,1 $77,4. 878,2 850,0 534,1 0 185, 192 | 
Great Northern es lll eee on 798,9 To18 429,6 oy * 2,i 
real EEL - pduibsubeesushaes ° 672,9, ! 252,8 5 + 
London & South-Western... 1,287,9 1,280,5 41C,8 20339) 171,. 160.9 172 i 
South-Eastern .................. 816,0 785,3! 205.4 190.6 98,7 922 60 y 
London, Brighton, &c......... 960,9 941,7, 202,7 19,0, 139,4 1327 52 
Great Central ........ ...... 290,1' 288.4 4889 4682 380,3 3564 91 99 
Loodon Chatham & Dover... 519,53 5176 89,0 84,3 64,7 584 23, 28 ff 
North Staffordshire........... 1205, 19,1, 127,9 1239 1239 1156 20 a 
Metropolitan ................... 3495 3482 323 254 146 145 06 - 
North London ...........0.0.... 1025 167,0 64,0 626 19,9 17,5 09 08 
-——— |—_—_——_'—_ EEE —_— oor 
Total..........0..0.+. ... 14,837,3,14,474,6 105891 102668 7 7,125,9 3763 S887 
9, 6 382,35 5165 a 











"~~ya=neetl Pxmeet <nant 
a+ BT | + S| + 28S | — 
1V.—aAnNaLyare of WORKING EXPENDITURE (00’s omitted). 
SE 








airs and ' 
Hanae iil eet ot! TrafMfie General — 
of Way. Power. | Carriages | Expenses. | Charges 
betel a9 rh and Wagons, 
"1898. | 1897. 1898., 1897. 1898, | 1897. 1898. 1897., 1896, 1897. 
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Great Western 639,2, 555.4 759.7 721,3 

Midland ............... 4165 374,1 843,9 788,1 

North-Eastern .. ... | 301,2 343,7 683,9, 690,8 

Lancath. and York. 2555 2365 334,6 326,4, 

Great Northern:,.... 179.6, 384, 
Great Eastern ...... , 1944, 1931 337, 
265 
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Lon. Chat.& Dover, 879) 1211 

North Staifordenire are : a a2) 11,7 o 69,3 , 

Metropolitan ......... | 61,5) 14,0 | oe) anal | 

North London ..... | 19,2 20,5 518 aa 1% 400 m2 = 
— | 


ee |3.295,4 3,033,0 53833 50404 1,765,6 2,656,9 67603 03777, 8128 
— } 
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| + £2624 | + £6429: + £1106 | i+ 
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An increase is shown under all heads, but the | cent. in the case of the Midland, and from 69 and 31 
directors’ reports and the speeches at the half-yearly | cent. to 72 and 28 per cent. in the case of the Lanca 
meetings have laid particular stress on the constant | and Yorkshire. 
growth in the wages bill, and the increased cost 
of fuel. The latter has been ially costly to the |. 





















































VIL.—CaprtaL Account. 




















; ; : Proportion of | Estimated Outlay. 
Southern lines, owing to the difficulty in getting supplies ‘Expended | = 
in consequence of the South Wales strike. The lines ‘ com oe wee —_ InOurrent quent Halt 
running Northin some cases possess collieries of their own, wet | Stock. "| Years. 
and are, in any case, close to the sources of supply, and meee z 3 | 3 or 
the increased cost in their case has not beensoserious. In | London and North-Western 197,927,000; 68 | $& | senene|  SeCh 
order to show more effectively how this item has influe nced | Midland essteessseeeeseee, 98,184,000) 60 90 | 750,000| 7,456,000 
the returns, we have added to the following table a | Torn taster ei Ml | Be sea | 1308000 
calculation of the cost of fuel per train mile run in the Gone Bertie ssn. 45,629, s 2 700,000 401,008 
past half-year and the corresponding period of 1897. If] Lamon and Soi Wesicrs tw, 1 | $ | Som) gisoeo 
percentages are taken, however, it would appear that | Tottun nrenton Pezisou0| 6 | Py} 211,00 | 6,000 
the greatest expansion in expenditure has been in the | Great Central ....-” ee 42,481, 83 17 | 960,000} 2,000,000 
ones or a of material, the increase in _ seneen SRothem sep Deves SAS . | = $003 | ie 
item being 13-9 per cent. In wages the growth of | Metropolitan 0000000000) 12, 81 | 43 | 174,000 | 
£542,300 is equal to only 5-9 per aan. hong tis actual | Sot London 026,000 48 | BL. | —my000|) 10,000 
amount of the increase was nearly double that in Tota nn nonnene P04568,0001 65 | 35 _| 6,486,000 } 27,434,000 _ 


material. The increase of £129,500 in the cost of fuel 
is equivalent to 9°6 per cent. It would appear, therefore, 
that advantage has been taken of a period of increased 
gross earnings to provide equipment and stores, a course 
which would possibly enable some curtailment to be 
made in such items should gross receipts begin to fall 
off, and which, considering the permanent growth in the 
wages bills and the prior capital charges, would be almost 
a necessity if a serious decline in ordinary dividends is 
to be avoided. In order to earn the larger revenue, the 
fifteen companies’ trains have covered in the aggregate 
5,000,000 miles more than in the first six months of 
1897. There was, too, an increase of 73} miles in the 
lines open for traffic, and both the mileage run and the 
lines open for traffic will be considerably augmented in 
the current half-year by the opening of the Great 
Central extension to London. 

Bs. V.—items of Workinc EXPENDITURE (00's omitted). 


It will be seen that so far from there being any pause in 
capital expenditure, there is a total estimated future out- 
lay of £33,890,000. The largest estimate is £8,206,006 
on the Midland system, of which about £4,000,000 is on 
lines and works already constructed, and £2,166,000 is for 
works in abeyance or not yet commenced. Out of a 
total of £5,000,000, the Lancashire and Yorkshire pro- 
poses to spend £2,642,000 on new constructions, while 
the moderate estimate of £3,000,000 by the Great 
Central, in view of the probable outlay on the London 
Extension, must be taken for what it is worth, as the 
directors explain that ‘ it is impossible to forecast what 
the expenditure of the company may be over a series of 
aes The principal additions to ordinary capital since 
ast year have been £35,435,000 on account of the Mid- 
land ‘split,’ London and North-Western £409,000, 
Great Western £750,000, North-Eastern £296,000, and 
London and South-Western £172,000. 








shareholders, whose capital is at stake, have had 
__|to rest content with dividends far from commen- 
surate with the risks they had run in the interests 


——_ 
__| + e423 | + ea2 | + sims | 
VI.—MILEAGE Account. 





seo | | Ine. or | of an ungrateful public. Of course, nobody took 
we ee ‘Opratd) Com- |Canais, | these statements quite seriously; but the iden was 
Toe Le Poe eee | so industriously cultivated that the National Telephone 
“leet Lilie en ot Lae eel eee Company was absolute master of the situation, t at it 
22,457,000 + 991,000 London and North-Western 2.093} — 4 | 464 | Seemed hopeless to expect any real improvement in the 
. 34.000) 127,000 Great Western...........-...s+0». + 2 | + * = service provided. The company & to have a 
14682000 + “eazigoo Neth Rasiern 7 TB31} | came | Ot | charmed existence, which could defy any and every 
11568000 + DSmoGreae Northern ne | Butt | 3g | attack upon its monopoly ; but Nemesis has at last over- 
1 + 447,000 Great Eastern .s....000...0000000 | 1,258 + 2 | % | taken it, in the om of the report of the Select Com- 
C zt, ei bOO London and South-Western #97, °™2, "ty | mittee appointed by the House of Commons in May 
sseepog + 131.000 London, Brighton, & 456 | ume’ nil | last. The Committee was appointed, it will be remem- 
2'405,000 + — 74000,London Chatham and Dover 196 | same | nil | bered, to iriquire “‘whether the telephone service 
pasion t Seer Seetevtshive ceossiohoees * ome us is, or is ca ted to become, of such general 
1,244,000 + 8,000. North Londom..cssccnun---en| 17 | same | nit | benefit as to justify its being undertaken by muni- 
7ei,148,000| + Boe000 ee ee “Taser |S 79 1any | cipal and other local authorities, being had 








T luciuaing inueage run tor other companies. to local finance, and, if so, whether such authorities 

We next show the amount of capital expended by each | should have power to undertake such service in the 
company to June 30th last, and the proportion_of priority | districts of other local authorities outside their own 
and ordinary capital. These have undergone consider- | jurisdiction, but comprised wholly or partially in the 
able variation since last year, in consequence of the con-| same telephone area, and what powers, duties, and 
version of stocks into denominations at lower rates of | obligations ought to be conferred or imposed upon such 
interest and the splitting of ordinary stocks. The authorities.” And the Committee has unanimously 


of 
conversions. That has altered the proportions of ty | fact. 
and ordinary from 65 and 35 per cent. ts 00 end 00 oe In the first place, the opinion is expressed that the 








a ae ae 


ost or Fuel ann 
|_Wawes._|_Materil._|Oont & Coke ipo Frae ail THE TELEPHONE ENQUIRY. 
sail Slee tee — = During the past decade the position of the National 
£\£)|£ \|£ | £ | & | a | 4 | Telephone Company has been repeatedly and sometimes 
London & North- ,7, 197, “30 | ‘ c : : . 
Great Weeterm sens tata Lis tm mip 138 ints oe 201 vigorously assailed, but hitherto without any practical 
a snneeree TOLER wa $236 1499 1380] 245 | 238 | Cflect from the point of view either of the ong or of the 
Lancashire and Yorkshire "702,2) 6729! 90.3 80,1, 83,1) 808) 22 231 |company. Over and over again Mr Forbes has proved | 
Greet Ree mink «onl 33 tt U8 “ois| 2os | oan | to the satisfaction of himself and his shareholders that } 
Lenton & South-Weeteen, S558 ee el ee or $52 27 | the National Telephone ee is a much maligned fF 
London. Brighton, &e. Sot) arr M16 10413 B28 701 sot $49 institution, that has striven hard to provide its sub- f 
jreat Central ............... 4,4) 1 | 74,9) i i j i 
nen Geiss: Ta es "WA EE | tm 5 | poribore with an oficient sorvao at a moderate cost, but 
Metropolitana... 688) 683) 128 ILS 200 177| S11 296 ft Sasost y 
tot uae | "TS 1%) 23. 179) 393 | 548 page en oy local eee oar coe — — 
a7045 31622 2516) 20559) 78 local oa. tions have to remain unfu , While e 


capital expended shows an increase of £13,968,000,| arrived at conclusions which completely shatter the | 
which does not include the ‘‘ watering” on account of | monopolist fiction that has been so widely accepted as a [| 


a4 


na a OO Sie i NR ES 


A OTN Ra 


a Ae OTA AS 


[lca eee Be ee pen cei caste Ree i" aE tin NN SRR OB te I ET ft? pie tn at 
Xs “ : 4 a 
peers wba ni ees Raaat Te ee ts Ee alia) eee Pee eee) 

“ : 6 
ae a _ . * es oa a 


eee ee Me aoe | owen allt calectetcapnnaddetsies: new ~ 
es cae Sa SE a Ls ies aaa 
ae 


ene 


oT 
ee 

- 
i 
i 
; 

if 
Bi ky 


a ee enone 


~ a - 2 


POR aoe arta aCe enn Oe acento San 











1 CY TD ee ani 


eres 


——————— 


od ———— 
jake vga eee ah agpe abeet 
« a4 : 


anion Neier ber Baia? 


© 


2a rm 2 oe eit ony certs, ait 
8 a GR cg EERE Cai aaa tere 


NSO MER LS: 


i Wate ten dias igi 
nies. mice toga 


sme 


~ 







% 
4 o> 
pte NPA 


| oh 
3? 
a2 
a tt 
: 
4 
5, 
" 
y 
¥ 
a 
3 
$ 
. 
, 3, 
| 
7 
at 


pple 


~ ae 
ogee as a Tes 


Foe ee 


g 


ee amet emp 
“pee Dit Rien qaenietthe 


eu 


ee 


*~ 
rte _ é 
2%) we oem 


Bae, ht 


ia bai 


te 


ned : S.. = i i Bes ‘3 
een ane. ee Aas i a al oe al article 





/ February 9 and March 13, 1893, which your Committee 





1182 THE ECONOMIST. [August 13, 1g9g 


tierce eh ee 
telephone service is not at present of general benefit, | ‘‘ watered” capital has nominally been for most of the 
sither in the United Kingdom at large, or even in | years since the amalgamation took place 6 per cent., thas 
















































those limited portions of it where exchanges exist. | dividend really represents 15 per cent. upon the greater a 
Secondly, the Committee consider it unlikely that the | part of the original ordinary capital. And much adi 
service will become a general benefit, either in the | dividends might have been paid out of the net earnings 

country as a whole, or in existing or future exchange but for the fact that very substantial sums have been |} e 
areas, so long as the present arrangements continue ; and added each year to the reserve. In the last four years | a 
they point out that as the service has “ already become | the amounts so set aside have reached a total of £273, We 
of much more general benefit in other countries, affording | and the reserve now stands at close upon £600,009; | ) 
less scope for its development than is afforded by the Whatever claim the National Telephone Company 


greater density of population and the greater wealth and 
commercial activity of the United Kingdom, so it is fitted 
to become in this country, if worked solely or mainly 
with a view to the public interest, a valuable instrument 
in further developing the tradeand social life of the nation, 
towards which new means of communication have always 
hitherto so largely contributed.” And, apart from the 
National Telephone shareholders, it will be generally 
admitted that the conclusions arrived at are amply 
warranted, for it has been clearly established that, with 
a trunk service the most extensive in Europe, the 


have upon the gratitude of the public, thereforg, | _ 
certainly does not arise in consequence of sacrifices gp | 
the part of the shareholders concerned. | 





METROPOLITAN JOINT-STOCK BANKS JANUARY | 
TO JUNE, 1898. 

We present this week an analysis of the accounts of thg | 

Metropolitan Joint-stock Banks for the half-year ending 

June 30th last. ; “y —~eee | 


(A) Deposrrs, at IvTeREST. and on Current Account, June 9, | 
1898, and Three Preceding Half-Years. 





ice i i i Bus. aes 
exchange telephone service in this country is much ati ee a | 
inferior to that obtainable upon much more reasonable 30 June. | 31 Dec. | 30June. | 81 Deg 





I. Banks purely Metropolitan. £ £ £ 
1, London and Westminster, Lim.) 26,693,000 | 25,356,000 | 26,736,000 25, 
2. London Joint Stock, Limited ...| 16,810,000 | 16,728,000 | 16,418,000 15,601,009 | 





terms on the European continent and in the United 
States, Without going at all fully into the question of 
unfavourable comparisons, it may be stated that within 


% Union, Limited ..........cse.e000 16,821,000 15,s62.000 16,897,000 | 15, 
= : . 4. Glyn, Mills, Currie & Go. ......... 14,806,000 | 12,707,000 | 12,925,000 | 12,102,009 
the London area, containing over6,000,000 of inhabitants, | 5 Gity’Limitea $625,000 


lidhnsdbacs ccclstuncsedl +E | 8,268,000 | 7,753,000 
6. London and South-Western, L..| 9,711,000 | 9,595,000 | 9,475,000 | 8,635,000 | _ 
7. Martins, Limited ............000+, 2,400,000 | 2,522,000 | 2,276,000 2428000 | 


ii naliilill 95,737,000 | 91,174,000 | 91,935,000 87,389,900 


there are only 237 call offices open to non-subscribers for 
the transmission of messages; whereas in Stockholm 
there are 700 call offices for a population of over 














ane > . . s Il. Banks with Country Branches ——————|—— |-— ~ | ane j 

a quarter of a million. It is obvious, as the Committee 1. National Provincial, Limited | 47,084,000 | 48,920,000 | €2.218,000 86.00 J 
. ° > ; i onl 2 ws , ’ ’ : ’ » 

point out, that the tendency of the present system is to | s (loyds, Limited” ..........| 37,017,000 | 87112000 | 827388,000 | 32% ‘so sie 

limit the use of the telephone service as a whole, and | 4. Barclay and Co., Limited...... 39,038,000 | 28,291,000 | 26,248,000 25,549,000 a 


5. Parr’s and Alliance, Limited ...| 20,120,000 | 20,506,000 | 19,819,000 | 19,260,000 |} 
6. Capital and Counties, Limited...| 19,170,000 | 16,985,000 | 16,637,000 16,048,000 

7. London and Midland, Limited..| 22,619,000 | 21,725,000 | 17,062,000 15,757,000 |} 
8. Williams, & Man. & sal, limited) 13,043,000 | 11,586,000 | 12,024,000 | 11,604,000 | 
9. London and Provincial, Limited| 9,624,000 | 9,010,000 | 8,855,000 8,666,000 | 
10 Prescott, Dimsdale, Limited... 5,166,000 | 4,545,000 4,415,000 4,232,000 } 


\247,497,000 1240,087,000 |227,869,000 221,866,000 | 
‘Lhe deposits held by the banks in Group [. have } 
increased by about 3} millions over the figures of June, } 
1897, of which increase some £1,800,000 are in the hands } 
of Messrs Glyn and Co., whilst the City Bank has | 
£700,000, and the Union and Joint-Stock nearly £500,000 | 
each. The whole total of 954 millions corresponds very | 
closely to the total of June, 1896, though there are some | 
considerable differences in individual holdings. The } 
total of deposits in Group II. is very much beyond any } 
figures previously shown; the principal increase over | 
June, 1897, being the London and Midland, £5,500,000; | 
Lloyds, £4,600,000; Barclay and Co., £3,800,000; and } 
Capital and Counties, £2,500,000. The greater part of these } 
increases were shown in the accounts for December last, | 
and were commented upon in our last review. Upon | 
the twelve months the total increase in this groups 
nearly 20 millions, but only 74 millions has accrued 
during the first half of the present year. During this | 
period the Capital and Counties Bank has taken in the 
business of the Glamorganshire Banking Company, and 
the London and Midland Bank has absorbed the Oldham 
Joint-Stock Bank. For the rest, we may take it that 
the increase represents natural growths, due in no 
measure to the opening of new branches. 
(B) Parp-vp Caprrat and Reserve, including the additions to the 
—_ now proposed, June 30, 1898, and Three Preceding Hall- 
ears. ° 


especially of the trunk lines of the Government, to the 
company’s subscribers to the exclusion of, and at the 
cost of, the general taxpayer. Another result is to in- 
crease the rates to subscribers themselves, and those 
rates are, in fact, higher in this country than the rates 
paid in similar places abroad, and that being so, it is not 
to be wondered at that fewer telephones are used here. 

But while the shortcomings of the National Telephone 
Company have been fully recognised for years past, 
there has been so much quibbling in connection with the 
arrangements between the Postal authorities and the 
company, that the possible remedy of competition has not 
been evident until now. On the right of the Post Office to 
compete in any area, either itself or by means of 
lieensees, the Committee state that the written agree- 
ment between the Post Office and the company is 
distinct and unmistakable, although attempts have 
been made to completely upset the reservation of com- 
petitive rights by the talk about verbal understandings 
which Mr Forbes has indulged in. The report adds 
that “The two remarkable letters, dated respectively 
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saw for the first time at their last meeting for taking 
evidence, placed beyond doubt the entire absence of any 
' limitation, whether by verbal understanding or other- 
wise, upon the unrestricted right of the Post Office 
to allow the fullest competition.” The text of these letters 
has already been published, and the astounding thing 
about them is, that they have been kept for years from the 
knowledge of the Postmaster-General. As to how that 
comes about there should now be a vigorous inquiry. 
But now at length the rights of the Post Office are once 
for all made clear, and in consequence, the Committee 
recommend that general, immediate, and effective com- 
_ petition by either the Post Office or the local authority 
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Banks. —— 
30 June. | 81 Dec. , 30June. | 31 Dee 
———————| ————e 


I. Banks purely Metropolitan. b z £ 














a. I 
° . 1. Lond d Westminster, Li ,400, | ,000 
is necessary, and express the view that a really efficient | 2 London Joint-Stock, Limited Sect ene Soon noo | $963,000 
Post Office service would afford the best means for | * Fee soe cccornsee ee | eet eee | 
securing such competition, while they assume that con- 6. City, Limited tea iui eee! 1/800,000 vm | 1,500,000 | 
; . on and South-Western, L...| 1,11 890,000 

cessions to the company not required by the agreement | 7, Martins, Limited,................, “s7sou0 | 570000 | 667,000 
will cease. We can only trust that this assumption will 








os al Faaisoo0 | 10,375 
II, Banks with Country Branches. ee bh ietets ens 


1. National Provincial, Limited ...| 5,000,000 


y 
pany. 
g, the 
company has been reaping a succession of rich harvests. 


i 
The Committee has been misled into making the statement 
| that the dividends of the National Tele om omaha 


in the past concessions have been made to the com 


be borne out by results, for we entirely fail to see wh 
| While the public have been suffering and grumblin 


3, 
4. Barclay and Co., Limited.........| 3,062,000 | 3,000,000 | 3,000,000 
5. Parr’s, and Alliance, Limited .. seo00e | 2,640,000 | 2,640,000 | 














. Cootiel and Geuntien, Limited) 1,735,000 | 1,655,000 000 
- London and Midland, tamited| 2,967,000 | 2,718,000 | 1,833, 
a phone Company had | 8. Williams, & Man. Sal,, Limited) 1'500000 1100000 | 1,480,000 
itherto averaged about 5 per cent., for we have shown | °, London and Provincial = ee 
H $ _ ’ i } 
, over and over again that although the dividend on the oe lees eee ati 
25,420,009 | 24,874,000 23,425,000 
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The grand total of capital and reserve shows an 
increase of £2,223,000, of which, again, the greater part 
was shown in our review six months ago. The present 
addition is due in part to the capital added by the amal- 
gamations on the part of the Capital and Counties Bank 
and the Midland Bank, as referred to above, and in part 
to the issue of new shares by the London and South- 
Western Bank, and the tl and Provincial Bank. 
(C) AccepTances, including Liabilities b Fiat Years June 30, 



































___1898, and Three Preceding Half — 
' 130s. | 1608, 
Banks. 7 ease eeaae 
June 30.| Dee. 31. June 30. | Dec. 31. 
J. Banks purely Metropclitan. i & £ £ £ 

1. London and Westminster, Limited’ 321,000; 235,000 205,000 172,000 
2. London Joint-Stock, Limited...... 1 £69,000 1 462.6 00 1,209,000 | 1,525,000 
3. Union, Limited . cesses, 2,258,000) 2,018,000 | 2/177 000 | 2,010,000 
4. Glyn, Mills, Carrie ‘and. Co... a} 981,000! 1,072,000 754,000 | 1,597,000 
6. City, Limited ... 2,887,000} 1,915,000 | 1,741,000 1,837,000 
6. London and South-Western, Ltd... oe | i 
7. Martins, Limited .. ....c.cc00 coos | $87,000] 363,000 a 200.000 442,006 

BOAO cries. ncrsnsraporccssconsetcasooons _ 7,958,000) 7,055,000 | 6,496,000 | 7,523,000 
IT. Banks with Country Branches, 
1. National Provincial, Limited...., 444,000 564,000 262,000 552,000 
2. London and County, Limited...... 1,872,000} 2,047,0C0 | 1,865,000 | 2,181,000 
%. Lloyds, Limited . eupnestite 360,006 403,000 434,000 672,000 
4. Barclay and Co., Limited conebnite 250,000 238,000 173,000 181,000 
5. Parr’s and Alliance, ee 1,875,000) 2,784,000 | 1,481,000 | 2,216,000 
6. Capital and Counties, Limited ... 706,000 437,00 534,000 | 492,000 
7. London and Midland, Limited ... 305,000} 672,000 116,000 | 181,000 
8. Williams, & Man. & Sal., Limited 473,000 284,000 436,000 436,000 
9. London and Provincial, Limited 





10 Prescott, Dimsdale, Limited......., 112,000] 125,000 | 119,000 | 150,000 


tan ' 6,397,000' 7,459,000 | 5,420.00 | 6,961,000 
The acceptances of both groups amount in all to 
£14,350,000, being £2,434,000 more than the total of 
June, 1897, which was, however, the lowest point 
reached. The present figure is still a little below the 
average of the past few years. 


(D) Discounts and Apvances, June 33, 1898, and Three 
_ Preceding Half-Years. 
































30 June,, 31 Dec., | 30 June, | 31 Dec., 
Sie. | 1808. 1897, 1897." | — 1806, 
es | an | 
I. Banks purely Metropolitan. | £ £ £ £ 

1, L ndon and Westminster .........| 16,631,000} 14,616,000 | 17,028,000 | 16,142,000 
2. London Joint-Stock * ...... -.| 18,688, 13,194,000 | 13,472,000 | 12,700,000 
B Umlem sccosssesass | 9,454,000} §&,868,000 | 9,114,000 | 8,785,000 
4. Glyn, Mills, Currie ‘and. Co ..| 5,404,000) 7,307,000 | 6,059,000 | 5,694,000 
6. City ...... veve.| 7,081,000} 7,132,000 | 6,404,000 | 6,145,900 
6. London and South- Western . oemmhe | Sy 5,117,000 | 4,803,000 | 4,442,000 
7. Martins, Limited ....e.cscessseese:| 1,645,000 1,555,000 | »| same 1,539,000 | 1,512,000 
Ne Oe tetciee eae |” 59,829,000] 57,629,000 | 58,419,000 | | 55,620,000 
i. Banks with Country Branches,| —_—_——| ————-_— ene hy eermmeet 
1, National Provincial .................. | 26,159,000! 25,709,000 | 26,988,000 | 25,195,000 
2. London and County ..............:66. 26,819,000 25,340,000 | 25,552,000 | 25,325,000 
B, TRO ES. ... cessigooctaagaces <deepberecoces | oo eedae | 20,742,000 | 20,622,000 
4. Barciay and Co., Limited . | 18,677,000) 12,759,,00 | 10,983,000 | 11,440,000 
5. Parr’s and Alliance, Limited .. oved | 12,664,000} 13,605,000 | 13,049 000 | 13,615,000 
6. Capitai and Counties ...............) 10,198,000} 9,429,000 | 9,287,000 | 8,855,000 
7. London and Midiand, Limited .. he 14,328,000 | 10,685,000 | | 10,387,000 
5. Williams, & Man. & Saif..Lim. 8,510,000; 7,796,000 | 7,373,000 7,865,000 
9, London and Provincial ............| 7,287,000) 6,350,000 | 5,626,000 5,620,000 
Ww Prescott, Dimsdale, Limited ...| eS SASS 000 | 2,500,000 | 2,496 ,000 
1148,900 141,059,000 50,000 |32. 786,000 list 373,000 





* Including money at call. 
(E) Casn and Securitizs, June 30, 1898, and Three Preceding 





Half- Years. 
. English 
lcash in, -y> | Govern-| Total | Total Total | Total 
. Hand at 7 oe | | on on |) (oon 
ANKS. andat, an 
Bank of} Short | Indian | esl 30, | Dec, 31, | June 30, | Dec. 31, 
|Engl'nd. Notice. Stocks.| 189%. | 1897. 1897. | 1896. 
-——$——<—<— | —_—|$§. ——————__|T_ |_| qq —_—' 
I. Banks purely) & | & | & £ eS poet os 
Metropotitan. | 





- Lon. & West. 4,463, 900 5,445,000 4,105,000'14,013,000' 14,687,000! 13,658,000/12,785,000 
2. Lon.Jn-Stock,|2,5:7,000)  * — 3,335,00+| 6,902,000) 6,189.000 5,625,000) 5,579,000 
3. Union .........] | 2,987,000 3,350,000 2,962,000) 9,219,000) 8,840,000) 9,041,000 9,154,000 
4. Glyn, Mills ...'2,158,0L0 6,676,000'2,950,000) 10,782,000! 8779.00 246,000) 7,687,000 
5c GF teienkk |L.LL1,9- 0} 668,000 1,565,000) 3,341,000) 2,940,000) 3,258,000, 3,011,000 
6. L.& 8.-Wstrn.|1,386,000, 414,000 3,143,000) 4,943,000) 4,988,000, 5,095,000, 4,632,000 
7. Martins, Lam, 620,000) 460,000 236,000, 1,222,000) 1,3 1,000;000) 1 216p00 























TEE eastside — 16014000 oes 452,000 45, 748,000 
Il. Banks with) —-——| | 
Country Brachs. 
1, Natl. Provin. |5,8! 2,006 8,864,000 1759! 27 200.00 eben 
2. Lon.& County 15, 734 ,000'2,67 | 000 10361 
3. Lloyds ......... \4,707, 3,296,000 8,324, 698 
4. Barclay, L. . |4,663,000/4,168,000 9,488,000) 18,30 
5. Parr’ s&-Alince 3,0. $,577,L00 1,884,000) 9,820, 200) 9,280, 
6. ee &Count. | 2,522,000'2,971,000: Were aye 
7, Lon. & sMia..|3,416,000| 2,974,000 4,282,000 10,072,000) 9,8 
8. Wms Man. Sfd 180 1,000)2,295,000 1,636 5,762,000 ae 
9. Lon. & Provin ¥42,00) 000) 250,000'2,7 
10 Eo 9420 
Total . .. 88275000 23883000'681140 1248720001 121 060000! 116829000 111536000 


So maep chadhteiastagelien tis tabaheaveel 

Against an increase in deposits and in capital and 
reserve, amounting in all to £25,563,000, it appears that 
the banks, as a whole, have placed . £14,025,000 more i in 
discounts and advances, £3,798,000 more in investments, 
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Cash ‘a 
Money at call 
Investments 

















- 161,851,000 
. 191,204,000 





Discounts and advances 205, 


The whole resources of the banks are re disposed in the. 
following ratio :— 























June, 1898. June, 1897. 




















Money at call 
Investments 

Discounts and advances .. 
Premises, &o., &6......ccccccvcces 
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(F) Tora Resources and Percentace of Net pt 
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I. Half-year to— 


























Country Branches. 
Nat. PROVINCIAL— 
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PaRr’s AND ALLIANCE— 
Half-year to— 
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LONDON AND MIDLAND— 
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Wiaitams & Mancuester & SALFoRD— 
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Upon deposits alone the cash in hand 
As to the composition 
shown in Table D, it appears probable 
is, as usual, chiefly in the advances. 
analyse the figures in the case 
the seventeen. 
Western, Martins, Co 


























These are 











£2,992,000 more at call, and hold £5,083,000 more in Williams, and Prescotte. 


cash. The relative figures are :— 








are divided as follows :— 
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June, 1898. June, 1897. 
£ £ 


~ Discounts .sccconsvccese 29,350,000 .... 28,153,000 
Loans and advances...... 79,665,000 .... 74,022,000 


109,015,000 .... 102,175,000 
Looking back, we find that in June, 1892, the figures 
of the same banks came out as follows :-— 


£ 
Dieosiths -: : ind sowbdebedabetsbeuhbvee 28,663,000 
Loans and advances ..... pdeeebapeseas 51,695,000 


During these six years there has thus been an increase 
of less than three-quarters of a million in the discounts, 
combined with an increase of about 28 millions in the 
loans and advances. 

The circumstances of the half-year have been so far 
advantageous that the banks have had increased profits 
all round, arising out of increased resources and 
improved rates. The banks of the first group ehow net 





FE INR OG an Re BR eR IE RY D9 A OG i repre 
“ Ps 3 SP EOS Fe 9 es eee eee. Z a 


¢ profits amounting to £599,300, being £90,200 more than 

: t at June, 1897, and giving an improved ratio of 1s 5d 
2 4 percent. The Bank minimum has averaged about } per 
‘ zu cent. above that for the first half of 1897, but demand 
“4 3 having been more brisk, the outside market has been 
tz 7% able to work much closer to the Bank rate, and the 
q > f average discount rate has been about £1 3s 6d per cent. 
* better than it was twelve months ago. For most of the 





banks in the second group tae result has been the same, 
and their increased resources have been employed at 
better rates. 


(G) Ivrprest ALLowEp and Expenses Parp, June 30, 1898, and 
Two Preceding Half- Years. 
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a Bonus of 8s per share. 


‘ June 30, 1898. Dec. 31, 1897. June 30, 1897. 
BANKS. —_——_—_ > —— 
. Interest Expenses. Interest, Expenses. Interest Expenses. 
, : ‘, + £ £ £ 2 £ 
3 , London & Westminster... 120,500 bee 118,300 115,800 
: : fey London Joint-Stock ... ose 91,500 ~ 91,100 ote »200 
oi + iP HP Onion .......ccccsseceeee-- 55,800) 71,600 | 30,200 68,700 | 43,500] 69,000 
5 a * talk Nici cenchecel "ae 61,000. | «(59,00)—i. | 87,200 
§ ’ Lon. & South-Western 20,000, 79,900 10,400 74,900 12,100; 74,900 
i * Martins ........:0- re | 8,400, 15,600 3,000, 15,100 5,200] 15,000 
i , ee London and County .... 100,200 | 252,300 61,100 247,900 81,500) 246,100 
y i Parr’s and Alliance, L. -»  } 128,000 - 109,000 ove 114,000 
; . a Capital and Counties.. ove 223,300* ane ce eee 198,300* 
Pa : e Williams & Man. & Sal. one ‘nse 62,500 319,600* - a 
; ; 4 ‘ London and Provincial, 44,900' 75,000 40,000 70,000 42,000) 68,400 
“4 . : SO | 
4 n 229,100 1,112,400 | 207,200 973.600 — 184,300!1,052,900 
J o ‘ Year. ; 
> 2 (H) Divipenps, 1895-8. 

i ‘ Dividends and Bonus—Per Cent. per Annum. _ 
; , Banks. 1898. 1397. 1896. 1895. 
A | 4 j 30 June.| 31 Dec. |30 June.) 31 Dec. |30 June. 31 Dec. 

r ie ; 1. Banks purely £ £ he 

i ; : Metropolitan : i . \ . ° . 

‘ Londonand Westminster ...... | 16 B-) @ 1 1. I 10 

4 London Joint-Stock ............ 10 10 » i et y 9 
# TIRNOR isscvscoreneonse soimmmiaen all | 10 10¢ | 10 | 10 9 

ie & @& } SOUT cnsnttebiietescmimaned 10 es a ee ee 
4 ; ; London & South-Western... 10t | 10t 10° | 10* | 10° 10 
& at I scoiicnecnsntet cncndetibtetiiabes 6 | 6 6 | 6 5 5 

} % s 11. Banks with Country | 

1 4 : Branches. | | | 

: 2 National Provincial ... ....... 20 20 =? a” aT 16 

a London and County ........... 20* 20* 2o* | 2 | @ | 20 

| @ CORI csccviabissianernsiicig 17h | 20 1 | Mk | oe | 
“3 Parr's and Alliance..........0.+ 19 19 19 | W 19 19 
a Capital and Counties ............ 16 16 16 | 16 16 16 

. London and Midland ............ ‘17 | 16" | 16 | 15* | 45 15 

i Williams & Manch. & Salford) 12 | 19) 12) | 1% | 1% | 1% 

i *! London and Provincial ........ [ we 1. 1% | #17 oe 7 

i : * And bonus} percent. + Bonus le 6d per share. ; Bonus 2 per cent. 


Both columns of table G continue to grow, though 
eB they may perhaps be regarded with comparative in- 
2 | difference when they are not only provided for by the 
increase of gross profits, but also are accompanied by 
some addition to the net profits. The amount of interest 
eee has increased, but not to such an extent as might 

ave been expected from the movement in deposit rates. 


eae 
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ar, Of the growth in the total of expenses some part i 
Fs 4 doubt due to the inclusion of the oon ciuaue of the 
banks that have been absorbed. 


_ The result to the shareholders is in many cases an 
. improvement in dividend.. The London and West- 
. ut minster pays 7} per cent. for the half-year against 6 per 


M syd cent. in Jume last, and Lloyds Bank 17 t 
123 as against 15° pe cent., whilst the City ‘Bonk nae 
; aa London and Midland each pay 1 per cent. more than at 
| £e Be} this time last year. The Union gives a bonus of 


Be ae eat three shillings per share, which is equal to about 2 
i STS eent., and the Western also distributes & boss of 
Mis ® 2 per cent. 
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(I) Amounts Ser AstpE out of Net Prorits, June 30, 1898, and 
Two Preceding Half-Years. 








| 1898.|| Dec | se 
‘June 30, | - 81, 1807. | June 39, 1ggp 
Re- | | 





London and Westminster ......... 





London Joint-Stock ............000++ 
WIR sce sescccccescsvercocveccec coqeocees { 
Giya, Mills, Currie and Co.. ......| | TS bee 

I Sdasanene. os. qrednaes sostatpeweerenpebe — * Rie Io 
Lenten and South-Western ...... | 15,000 (10,000 | 10,000 | 10,000 | 10,000 
Nn ees fo MEE See 1,000 | 2,500 2 500 
National Provincial ...........:00++ ; | 40,000 | 
London and County ....... 80,000 | 26,000 


é 

“me 

10,000 

30,000 

50,000 | 25,0c0 | ** — 
, 20,000 | eee 10,000 
10,009 

5,000 
ae 





Capital and Counties 

London and Midland ............++:| 
Williams Deacon & Manc. & Sal.) 
London and Provincial ............) 





en 
as “i 20,000 | 15,009 ae 
6,200 10,000 | 6,300 10,000 | 6.300 | 











| 76,200 187000 | 167,300 192,500 | 18,800 apap 
—yo— | So | | 

; _ 213,200 |) 857.800 128,800 
(J) Resate of Interest and Batances Carriep Forwagp 
June 30, 1898, and Two Preceding Half-Years. : 



































! | . 
Besides paying increased dividends, there have been 
some notable increases in the amounts set aside either | 


June 30, 1898, ; vec. 31, lsyi. June Su, 1897 
B Balance’ ‘Bal 
ANKS. alance Balance 
Rebate. Forward Rebate. Forward Rebate. Forward 
London and Westminster......;... 20,400 |... 18,600 . | Sie 
London Joint Stock ............. 17,800 | 17,200 | 9,300 11,400 8,000 | 10,900 
SOT - cnccncddnabednpundancocninieneees 18,100 | 25,100 16,400 22,200 | 12,500 16,700 
City cecceeccsecesescsesee « seveeeeeeeee, 9,600 | 20,100 | 11,200 | 15,500 | 9,600 | 15100 I 
! London and South-Western.... 5,300 15,90) | 5,600 15,100 | 5,800 | 18,909 
DRRIEOD .ncsencecsesscccsocerscccesces| ONEe 9,400 | 2800 6,400 1,300 | 4,900 
National Provincial...............) + occ camp 69,600 ne 
London and County  .........+«. 41,890 | 70,400 | 32,900 | 50,000 | 27,400 | 78,800 
BRD ccocencescsccecvocsvccnscogse) she A anes Bn gms 32,700 . | ee 
an 16,000 | 63,100 | 15,709 | 55,700 13,600) 56,400 |} 
Capital and Counties ............ | cee Todas oo id $7,700 
London and Midlan@ ............ w.  |121,000 --- | 100,800 =| 60,800 7 
Williams & M'chester & Saifd.| 20,200 |... 20,200 | 20,900 ~ | an 
London and Provincial ........ 4,000 | 23,800, 4,500 | 21,800 a. =| 90,000 
| ____-al ge 
137,400 | 420,100 118,600 443,700 | 7».200 $95,400 | 
gE | 
557,500 562,300 413,600 | 
’ 


| by addition to reserve, or by reduction of premises | 
; accounts. The London and South-Western Bank, out 
of the premiums received upon the new shares, has 
added £150,000 in Consols to the reserve fund, and has | 
applied a further £10,000 to writing down those Consols | 
to 90, besides appropriating £10,000 more to reduction | 
of premises account. The London and County Bank | 
places £50,000 to reserve, and disposes of £40,000 in 
writing down their premises. In this latter way Parr's | 
Bank, the Capital and Counties, and London and} 
Midland apply respectively £15,000, £25,000, and £30,000. } 
The London and Provincial Bank, besides making their } 
usual addition to reserve of about £6,000, also writes off | 
£10,000 from the premises account, and the Joint-Stock } 
has reduced the Imperial Bank purchase account by the } 
same amount. Several of the banks make also generous | 
additions to their officers’ pension by insurance funds, | 
the most notable being £10,000 to the Capital and | 
Counties Bank, £5,000 each by the Joint-Stock and| 
London and Midland, and £4,000 by the London and } 
Provincial Bank. 
The amounts carried forward, both in the shat 
rebate and in balance of undivided profits, are deci 
better than those reserved in the same way t 
months ago, the rebate being about £60,000 better and 
the balance larger by £85,000. On the other hand, it 
must be remembered that the current half-year open® 
with a very decided falling off in the demand for 
and in the rates which it commands. a 
We conclude, as usual, with a table showing the pro 
portions between the deposits and the liquid resourees, 
as given in table E. The percentage ranges 
72'8 per cent. in the case of Glyn, Mills, Currie, 
Co., down to 37-2 per cent. for the City Bank, a range 
much greater than we have seen on any P 
occasion ; but the average of the whole, which comes 
out at 51:4 per cent., is only fractionally better then # 
June, 1897. | 
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(K) Percentace of Casu, Money at Cant, end Eavaneuanes tf imported — exceeds eae — = | 

year by £140,000. x ' 
cotton came to hand in considerably increased quan- 
tities, but as will be seen from our tables :n } 
the Supplement, prices were lower, the percentage 
of increase being 84-1 and 58:5 in quantity and value f 


Conasnt and Deposir Accounts. 
2 3 
Currentand Cash, 
Deposit 
Accounts. 
No. of Table 


Banks. Offices. 
Glyn, Mills, Currie&Co. 1 ... 
Barclay and Co.,Limited 181 .., 
National Provincial 176 


London and Coun 
Williams & Manc. &Salf. 67 ... 
London and Provincial... 161... 
Totals 1,762 ... 326,424,000 ... 167,822,000 .. 514 .. 511 
Nors.—The Joint-Stock Bank is not included in the above comparison, because 
the money at call is included in “ Bills discounted, loans, &c.” 


: gig7ao00 2 403 |. 
. $341,000 -. 373 ... 


OUR FOREIGN TRADE. 


Tue returns of our trade over sea for the month of July 
show a reduction in value, both for imports and exports. 
In view of the circumstances, however, the exhibit is 
not unsatisfactory, as the month this year contained one 
working day less than July, 1897, which would more 
than account for the small decrease in imports, and 
would go some way to account for the more serious 
falling off in export values. The latter were also 
greatly affected by the culmination of the rush last year 
to anticipate the new United States tariff, and by the 
check to ccal shipments due to the strike in South 
Wales, which is still in progress. The total value of 
imported commodities for the month was £35,903,039, 
as compared with £36,123,523 in the corresponding 
month last year, being a decrease of £220,484, or 0°6 per 
cent. Our exports were valued at £20,089,878, which 
compares with £21,501,452 in the same month of 1897, 
the difference of £1,411,574, being equal to 6°6 per cent. 

For the seven months of the current year imports have 
reached an aggregate value of £271,881,490, as compared 
with £261,348,266 in the corresponding period, being an 
increase of £10,538,224, or 4°0 per cent. The value of 
British products exported in the same period is set down 
at £132,598,057, against £138,911,904, showing a 
decrease of £6,318,847, or 4°6 per cent. Re-exports 
have been much on the same scale as last year, the 
month of July showing an increase of £228,664, which 
reduces the falling off for the seven months to £162,412. 

There was a great expansion in the importation of 


breadstuffs last month, the receipts of wheat amounting | ; 


to 7,133,900 cwts, as compared with only 3,904,000 cwts 
in July, 1897. It is satisfactory to note also that a large 
portion of the increase was in the shipments from India, 
our imports thence being 2,382,000 cwts, against only 
37,200 cwts in the corresponding month last year. 
Australasia also contributed a first shipment for this 
year, or, in fact, for three years past, of 60,200 cwts. 
The United States supplied about 1,500,000 cwts more 
than last year, while there was a reduction of nearly 
500,000 cwts in the quantity received from Russia. We 
are still paying considerably higher prices for wheat than 
we did last year, as the increase inthe quantity imported 
comes out at 82 per cent., while the rise in value is 
109 per cent. The effect of higher prices is strikingly 
shown in the imports of wheat for the seven months, as 
while we received only 843,000 cwts in excess of the 
quantity imported last year, we have paid for it nearly 
£4,000,000 more. meat imports show a decline 
of £360,000 for the month, chiefly on account of smaller 
quantities of American bacon and hams and frozen 
mutton from Australia. There was also a considerable 
falling off in imports of Canadian and American cheese. 
Receipts of sugar were somewhat smaller than last year, 
but, contrary to previous experience, values have risen in | 
proportion, as we paid £527,175 for 1,095,695 cwts of 
raw suger, as compared with only £518,535 for 1,200,825 
cwts in July, 1897. 

Imports of metal show a small general decline for the 
month, but not more than would be accounted for by the | 
loss of aday. For the seven months the total value of 


- 


respectively. 
occupation, there was a |} y increased importa- 
tion of hemp from the Philippine Islands last month. 
Wool came to hand in largely-augmented quantities 
from Australia, but this was more than offset by a 
falling off in the shipments from South Africa and 
India. Although, however, the total receipts were 
1,100,000 Ibs less than in July, 1897, the amount paid 
for it was £50,000 more. Our imports of wool for the 
seven months this year show a falling off both in 
quantity and value as com with the corresponding 
period last year. Imports of timber declined to the extent 
of nearly £900,000 for the month, making the decrease 
for the year to date £2,200,000. There was a small 
general decrease in the value of manufactured articles 
imported, though the total for the seven months is still 
£850,000 in excess of last year. 

Coming to the — figures, the coal strike has cut 
both ways, for while 
month was only 2,953,336 tons, as compared with 3,706,918 
tons in July last year, a decrease of 753,600 tons, or 
20°3 per cent., the value fell only from £1,668,123 to 
£1,503,011, or 9°8 per cent. In the seven months of 
this year our exports of coal have been 1,431,000 tons 
less than in the same period last year, but the decrease 
in value was only £9,000. Another article classed as 
raw material which shows a heavy falling off is wool, 
the value of which was only £40,827, as compared with 
£400,291 in July, 1897, the United States having taken 
only 167,900 lbs, as compared with 8,291,900 lbs in the 
corresponding month. As this factor—a reduction in 
the takings of the United States — obtains almost 
throughout the export returns, we give in tabular form 
the value of the principal items of export to the United 
States for the month and the seven months in the last 
three years :— 


Exports to Unrrep STarss. 


ute yarn 

Jute piece goods 

Linen yarn 

Linen piece goods 

CAMs Gd0cceheu-e+ 6d << 
Woollen and worsted yarns 
Woollen tissues .......... 
Worsted tissues 


| 905,928) 1.512,729)1,204,514'5,546,420 11,172,983 9,223,505 
This statement goes far to explain the falling off in our 
export trade last month and throughout the current year. 
There are signs of partial recovery in some directions, as 
the stocks accumulated last year are a getting 
exhausted. In the case of many art , however, it 
must be concluded that the States will to an increasing 
extent supply their wants at home. 
The revival in the Indian demand for cotton piece- 


Probably on account of the American | 
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goods was well maintained last month, and the total | 


shipments for this year now show an increase as com- 
pared with the first seven months of 1897. Our ship- 


ments of metal manufactures do not show the expansion | 


that might be expected from the activity at our indus- 
trial centres, there being a 


falling off of about £200,000 | 


for the month in iron and steel goods. The decrease | 
occurred chiefly in shipments of railroad iron to ia, | 


Egypt, Japan, and South America. The value of 
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descriptions of machinery shows but little variation 
from last year’s totals, and the exports of the less 
important classes of commodities present no very striking 
features. 


BUSINESS NOTES. 


The Lord Chancellor on the Companies Bill.—it is to be 
hoped that it may be taken as a sign of grace that the 
Lord Chancellor has felt constrained to offer excuses for 
the delay of the Lords Committee in dealing with the 
Companies Bill. Speaking in the House of Lords on 
Thursday he said :—“ In relation to the report of the 
Committee on the Companies Bill, which has now been 
sitting for two sessions, I desire to explain that the 
evidence on the subject, which is very voluminous and 
important, has been printed by the order of the 
House, but there has been no time for the Com- 
mittee to consider their report. Of course, the 
subject of the whole formation of joint stock com- 
panies has been for a considerable time before the public 
eye, and I am not surprised that a great many people are 
desirous that the report of the Committee should be 
issued with the sanction of all the members of the Com- 
mittee. But the evidence did not close until late in the 
session, and there has been no time since that period 
for the members of the Committee to meet and 
consider what report they should make on the Bill 
originally submitted to them for consideration. It 
is as well to understand the difficulties in the way of 
that Committee going through the matter more quickly 
than they have been able todo. My noble and learned 
friends, Lord Davey and Lord Macnaghten, are 
members of that Committee; and undoubtedly their 
presence and authority will give a value to the report 
when it is made which it would not possess if they 
were not present. There are other noble lords who are 
familiar with commercial and financial questions who 
have been associated with us, and it has been a very 
great advantage to us all that we should meet and 
consider these questions with reference to any legislation 
which might be intended to be passed. Certainly it is 
our hope, if, as we desire, we should be reappointed, 








that we shall be able in some way to suggest some | 


amendments to the law, which I for one quite admit are 
required in the present state ofthings, where almost 
all the great commercial interests of the country are 
tending towards the establishment of joint-stock com- 
panies. It is not unnatural that a great number of 
persons are interested in this question, and would desire 
the assistance of your lordships in legislation on the 
subject. The problem is not an easy one to solve, but, 
speaking for myself—as we have not had time to con- 
sider the evidence I cannot speak for the whole Com- 
mittee—I should certainly say that nothing more 


disastrous could happen to the commerce of the country | 


than any attempt to place shackles on the development 
of joint-stock companies carrying on industrial enter- 
prise. A part of the evidence which will, no doubt, 
make @ great impression on us, points to the ridiculously 
small proportion which what are called fraudulent com- 
panies bear to the enormous mass of bond fide commer- 
cial enterprises—bond fide and profitable in all respects. 
But it has been impossible to proceed more quickly in 


this matter by reason of the draft which the Com- 
mittee makes upon the judicial strength of the Heuse.” | 
it would have been interesting if the Lord Chancellor 
had further informed the House how often, and for how 


many hours, the Committee sat during the past session, 


and how long it is since they completed the taking of 

It is on record with what decorous dilatori- 
ness they dawdled during the previous session, and if 
they have been proceeding in the same leisurely manner 
this year the Lord Chancellor's explanations are more 
likely to be regarded as an indication of a guilty con- 
seirence than accepted asa valid excuse. But however 
that may be, when his Lordship speaks of the relatively 


companies, he apparently | 
the existing law 
in the 


eee 


evidence. 


amall number of fraudulent 
forgets that one of the main defects of 
is that it puts almost insuperable obstacles 





way of bringing home fraudulent or : 
practices to those by whom they have been perpetrated. 
That the proved frauds have been comparatively fey 
is true, but that the cases where defrauded investors 
have been unable to fix responsibility or obtain redreg 
have been multitudinous is only too notorious. It ig 
improve this state of things that the Companies Bill jg 
called for, and we trust that we are not going to fing 
the Lords Committee advancing the past immunij 
fraudulent promoters as an argument against a tho | 
reform. Besides, the law as it at present stands, por. | 
mits of practices which the Inspector-General jg 
Companies Liquidation has over and over again denouneed 
as practically legalised frauds, and these can hardly haye | 
been in the mind of the Lord Chancellor when maki 
above statement. There are, moreover, many devices 
which, while keeping within the letter of the law, wily and | 
unscrupulous promoters are able to fleece the publig, 
And when the Lord Chancellor tells us that nothj 
more disastrous could happen to the commerce of the | 
country than any attempt to put shackles on the develop. | 
ment of joint-stock companies carrying on industrial | 
enterprise, it may not be out of place to remind him that | 
nothing could possibly be more detrimental to sound 
joint-stock enterprise than the discredit into which it | 
has been brought by the abuses it is the object of the | 
Companies Bill to preventor punish. Recent revelations | 
would seem to have been sufficient to put the Lords} 
Committee upon their defence in regard to the delay in | 
dealing with the matter for which they are responsible, | 
Let us hope that these will also clear their minds of ang | 
illusions as to the magnitude of the evils to be comb 


The American Railroad Market.—For months past the | 
attention of professional Stock Exchange operators hag | 
been chiefly directed to American railroad shares, and } 
while the war between the United States and Spaia | 
dragged cn it was confidently predicted that when, at} 
last, the Spaniards recognised the hopelessness of the | 
struggle and sued for peace, ‘“‘ Yankees”’ would advanes | 
by leaps and bounds. On Thursday the announcement 
that the protocol embodying the proposed terms fore | 
treaty of peace had been agreed upon in Washington | 
caused a sharp all-round advance in American raik | 
road securities; but profit-taking quickly led to} 
a reaction, and yesterday prices weakened in sympathy 
with the revival of political uneasiness on the subjeet of 
the Anglo-Russian relations in China. In considering } 
whether or not the hopeful expectations regarding the } 
course of American railroad issues are likely to be} 
realised, it has to be noted, in the first place, that the | 
upward movement in the past three months has been | 
general and important, as tne comparison between the} 
prices ruling in April, shortly before the actual declar 


tion of war, and those reached on Thursday last, set out | 
in the subjoined table, will show :— 








Lowest 
This Week. in April. Risa 
$ $ ’ 
Atchison, Topeka, &c......... 142 10g .. 4% 
| eh DO. ci dsvks vets 574 23g .. 15 
Baltimore and Ohio.......... 17 13 — 
Central Pacific .........ccsce 18 1l — 
Chesapeake and Ohio ........ 26 17 .. Sf 
Ohicago, Milwaukee, &....... 108% 855 .. 25 
Denver and Rio Grande ...... 134 10 . & 
DOES oss, vad'tnne ik diae 54 414 .. 1 
Erie First Pref............... 38% 29, .. 
Illinois Central .............. 1124 ao 
Reis GRO ids. cscs cee tte 199} 185 (ty i 
Louisville and Nashville...... 58% 45t .. 
New York Central .......... 1233 108; .. Ie 
New York, Ontario, &. ...... 16} 133 .. 3 
Norfolk and Western Pref..... a 423 .. 16 
Northern Pacific Pref......... ee. oe 
Pennsylvania ($50) .......... 6lg . 56% .. 4 
Reading First Pref. ($50) .... 226 . 18 Ce 
Union Pacific .............. 26g .. 193 -. it x 
When the “ slump” took place in April we pointed out 
| that, as the ultimate result of the war was a foregoml: 
conclusion, and as the effect of the conflict up 


American trade was unlikely to be serious, the | 
prices was excessive; .but .in the interval 
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valuations have assumed a very different complexion, 
and it is not easy to see where such an improvement in 
the net earnings of the companies as would justify 
further advance in quotations is to come from. In 
the pass twelve months the traffies of the prin- 
cipal roads were largely swollen by the enormous 
grain shipments, rendered necessary by deficient crops 
in Europe, and by the return freights comprising 
the purchases of stock, plant, and machinery by the 
fortunate farmers. Recently, however, there has 
been a distinct check to the expansion of gross earnings, 
and in some cases an actual dccrease. But, we are 
told, the conclusion of the war is to mark the beginning 
of an area of unprecedented trade and industrial pros- 
perity. Throughout the war, as the figures published by 
us a fortnight ago clearly proved, the general business 
of the States had not been interfered with ; had, in fact, 
benefited from the expenditure of the Government in 
moving and victualling the troops, and in warlike prepara- 
tions ; so that while it may happen that the hopes of 
trade expansion may be justified, there does not appear 
to be in the prospect sufficient likelihood of such an even- 
tuality as to make ‘‘ Yankees,” as a whole, desirable 
investment purchases at current quotations, whatever 
attractions they may Offer for in and out dealing. 


Lord Charles Beresford’s Mission to China.—Comment- 
ing last week upon the report of the Commercial Intelli- 
gence Committee, we suggested that the Associated 
Chambers of Commerce would do better if, instead of 
calling upon the Government to despatch missions to 
foreign countries to investigate and report as to the 
openings to be found there for the extension of our trade 
and the means by which we could best avail ourselves of 
them, they undertook this task on their own account. 
We welcome, therefore, the announcement that they 
have now commissioned Lord Charles Beresford ‘ to 
proceed to China and make a report on the future 
prospects of British trade and commerce with that 
country, and especially to what extent the Chinese 


Government appear to be in a position to gua- 
rantee the safe employment of British capital 
now in the interior of the country, as well 


as in the immediate future.” There is an element of 
surprise in this appointment of Lord Charles Beresford, 
as the special qualifications he has hitherto shown him- 
self to possess are not such as might be held to mark 
him out for such a mission. He is, however, a man of 
distinction, character, energy, and ability, and those 
who have appointed him have the right to choose their 
own agent. The great thing is that the Associated 
Chambers are now wisely bestirring themselves instead 
of sitting idly down and calling upon the Government 
to help them. 


The New Zealand Customs Tariff.—A Reuter’s tele- 
gram, dated the 9th inst., states that the New Zealand 
Budget statement, delivered on that day, shows a 
surplus for the year ending the 3lst March last of 
£521,000. That, however, is not quite accurate, for the 
actual revenue surplus for the year was £385,300, and it 
was the net cash balance at the end of the year, which 
includes other things than the revenue surplus, that 
amounted to £521,000. Still, a surplus of £385,000 is 
sufficiently satisfactory and substantial, and it certainly 
will not be unwelcome news here that it is proposed to 
utilise a portion of it in making a remission of 5 per 
cent. on.the import duties upon British manufactured 
goods. 





The Direction of Our Foreign Trade. — The tables 
appended to this month’s Board of Trade Returns show 
with what countries the principal movements for the 
first six months of the year, as compared with the same 
period in 1897, have taken place. The following is a 
summary of the total trade carried on between British 
possessions and foreign countries respectively :— 
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————— First Six Months. ~“ 
13898. 1897. 

Imports from— £ - £ 
& | British possessions .... 47,603,700 .. 46,901,100 .. 47,817,700 
Foreign countries... ... 188,321,300 .. 178,516,900 .. 168,702,700 
Diabinte:... 238,925,000 .. 225,418,000 .. 216,520,400 

Exports to— 

British possessions .... 40,085,100 38,817,700 40,800,700 
Foreign countries. ..... 72,423,100 78,202,000 
Tobela«. vii i 112,508,200 .. 117,410,400 .. 119,002,700 


Imports from British possessions, it will be observed, 
show no very marked variations over the three years. 
As compared with 1897, the principle feature of the past 
six months was a falling off in the value of imports from 
Australia, due to the smaller quantity and lower price 
of colonial wool received. The increase in foreign 
imports was almost entirely due to the greatly increased 
supplies of American wheat and cotton and the higher | 
price of the former. The adverse movement in our 
export trade was also, as we show elsewhere, largely eon- 
sequent upon our trade with the United States, there 
being slight increases in the value of our fox ports to 
most of the European countries, China, Japan, and South 
America. The improvement in the trade with British 
possessions was mainly on account of the r of 
India from last year’s famine and the conse tly 
increased demand for our cotton piece goods an@ other 
manufactures. There was a smaller gain in exports to 
Canada, while shipments to South Afriea fell off by 
about half-a-million in the six months. 


The Collection of Trade Debts in Russia.—We take 
the following from a report on the trade of the Consular 
district of Odessa by Mr Acting-Consul Maekie :—‘ In 
view of a practice prevailing among English firms, 
examples of which have come under my notice during 
the past months, of instituting in England legal pro- 
ceedings against individuals or firms domiciled in Russia 
to enforce settlement of claims against such ons, it 
would be wellif British merchants could be brought to 
realise the fact that such ventures are in the majority of 
cases fruitless of result, and profitable only to those 
lawyers responsible for the commencement and conduct 
of the suit. Judgments obtained in an Hnglish court 
cannot be enforced in Russia, since Russian law takes 
no cognisance of the decrees of tribunals of other 
countries. A writ issued by a British court and served 
on any person residing in Russia, is consequently no better 
than waste paper, unless the individual or firm against 
whom it is made out is the owner of property in 
England, when it is obvious that in so far as the pro- 
perty in question covers the liabilities of the debtor 
debts may be recovered. In the latter case, and in no 
other, can the decisions of a British tribunal be enforced. 
A further point which is worthy of the attention of 
tradesmen who have small outstanding debts in this 
country is that the sums owing, even when paid, are fre- 
quently hardly sufficient to cover the cost of collection. 
Application has not unfrequently been made to this office 
by firms anxious to recover on bills for small sums, even 
under £1, when it is clear that the collector's fee for so 
doing would completely swallow up the amount of in- 
debtedness. It is, perhaps, as yet hardly realised by 
those engaged in trade in our country that Consular 
officers are debarred by the rules of the service from 
themselves collecting debts.” 


Rand Gold Production.—During July a further sub- 
stantial increase took place in the output of gold from 
the Rand district of the Transvaal, despite the fact that 
in several of the mines there was a short supply of native 
labour. The production of the precious metal for the 
month reached a total of 359,343 ounces, compari 
with 344,670 ounces in the preceding month and 943,479 
ounces in the corresponding month of last year, an 
inerease of 14,673 ounces in the former case, and of 
116,866 ounces, or nearly 50 per cent., in the latter. 
The monthly results for the past seven months are shown 
in the following table, with the usual comparisons :— 
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1898. 1897. 1896. 1895. 

Ounces. Ounces. Ounces. Ounces. 

January....... . 313,826 .. 209832 .. 148178 .. 177,465 
February ..... . 297,975 .. 211,000 .. 167,018 .. 169,296 
March 2.2.00. 907 .. 232,067 .. 173,952 .. 184,945 
Agtil ..ccccsves 335,125 .. 235,698 .. 176,707 .. 186,023 
MAT - nv ccsecens 344,160 .. 248,305 .. 195,008 .. 194,580 
OE aes 344,670 .. 251,529 .. 193,640 .. 200,941 
TEE saceenrene 359,343 .. 242,479 .. 203,873 .. 199,455 
2,321,006 ... 1,630,909 .. 1,258,376 .. 1,312,700 


The aggregate of 2,321,006 ounces for the seven months 


exhibits an improvement of 690,097 ounces over the 
ields for the corresponding period, or over 42 per cent. 
n the subjoined table the returns for the past three 
months and the profits, where stated, are set out : 


I 








July. June. 








* Returns not yet to hand. 


From the above comparisons it 
the deep-level com 
Robinson Deep, the increase 
Geldenhuis Deep, 700 ozs, and 
Deep, about 500 ozs, 
} ozs from the 


Jack. On the other hand the 
ozs smaller than in the preced 
& decrease of 1,221 ozs in th 





Yield. 


panies obtained larger results. 


e Ferriera return. 
reference to the Robinson group of mines, it | 





——,| -—— Profit. ——— 


May | July. June. | May 
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, Ozs. | Ozs. | Ozs i2.1. 28 
Angelo .....scecesccess | 5,950 6,022, 6,561; * eee 
Balmoral .......+s.s00 | 2,056, 2,003; 1,633) 951+; 1,047) .. 
Pe”... ccna venues | 8,056 7,976; 7,949) 20,969) 20,521) 19,763 
Buffelsdoorn .......+.+ | 3,666, 2,870| 2,863) bres 
Champ @’Or .......++- | 4,289 3,563) 3,079) .. bi Soe tas 
City and Suburban...... | 11,243, 10,837| 11,510) 18,230) 18,132) 18,893 
Consolidated Main Reef) 2,392, 2,338) 3,658) .. a 4s 
Crown Deep......+.+++- 14,059 13,585, 12,945) 19,150 19,150) 16,100 
Crowm Bibel ...-cccscces | 11,918, 11,253) 11,140) 21,980) 20,680) 20,497 
Driefontein ..........++ | 7,131, 6,627) 7,422| 11,203) 10,615) 8 
Durbar Roodepoort ae 6,336 6,301) 6,290) .. as ot 
WertGE oo v0 cccddesede | 11,923) 13,144) 13,045) * | 28,887) 30,054 
Geldenhuis Deep ...... 14,199) 13,552) 13,277, 25,100, 24,000’ 23,100 
Geldenhuis Estate...... | 11,187: 10,993) 10,697, 22,675; 22,306| 21,740 
Geldenhuis Main Reef ..! 1,085) 877) 673, 506) 215) 184+ 
George Goch ......++.- | 2671' 2179) 2506 .. | .. | .. 
Ginsberg ....s.scccsees 3,079) 3,157| 3,044) 6,302, 6,415| 5,937 
ee 6,664; 6,629) 6,430) 9,639) 10,038) 9,317 
Henry Nourse.......+.. 7,797, 8,348) 8316 * |17,800) 17,633 
Johannesburg Pioneer ..| 6,191) 5,848) 4,076 e a 
PEMEOR ccnccvcedecevec | 2551) 2,675) 1,552) .. ~ . 
JUMPCTS ...ccceeeceees | 6,591) 6,170) 6,009| 9,585; 8,710) 8,315 
Jumpers Deep.......+-- | 8,514| 8,554) 7,911) 7,950) 8,460) 6,750 
Kmlght’s ..cccccccesecs _ 7,208; 6,766| 6,511) 8,575) 8,346) 7,100 
Lancaster.......++ese0s , 4,440) 4,465) 4,114) 5,000) 5,000) 4,157 
Langlaagte Block B ....| 3,912) 4,309) 4,303 ‘ es o 
Langlaagte Estate ...... 112,010) 7,786) 12,014) .. aris 
Langlaagte Star ........ 1,927) 2,196) 2,373) .. - a 
May Consolidated ......; .. | .. | 5,790) .. -+ |11,100 
Meyer and Charlton ....| 4,178) 4,007! 4,003) 6,071) 5,754) 5,663 
New Comet ....cscecee 2,757| 2,868) 3,137 4,011) 4,569) 5,133 
New Heriot ............ * | 5,804] 4659 '* |17'030) 5.958 
New Kleinfontein ...... 5,593) 5,047| 4,509, * | 6,421| 5,076 
New Modderfontein ....| 3,809, 4,238} 4.244 .. |. a 
New Primrose.......... 10,282, 10,086) 9,967) 17,004) 15,736) 14,515 
New Rictfontein........ | 1,577) 1,729) 2161) .. “a oy 
New Spes Bona ........ | 1,988) 1,788) 1,844 So . 
it 4.\i cos sahboutel | 3,275) 3,166| 3,212 | o : 
North Randfontein ....| 2,442) 2,057 1,584| Br . 
Nourse Deep .......+6- 5,114) 4,606; 4,891) 5,500) 4,100 4,500 
Paarl Central .......... | 2,791| 2,818 2272 ve a . 
Porges Randfontein ....| 3,620| 3,166] 3393) .. |” 
Princess Estate ........ | 3,177! 3,199) 2,799 2,150! 2,150 1,950 
Rietfontein “A” ...... 4,411) 4,200| 4,316) 7,263) 5,969| 6.752 
DERN. 3s xccn hah vene 18,447) 20,053) 18,302 40,500) 38,500 38,000 
Robinson Deep ........ 6,500) 5,802) J. ie meee: fee: 
Robinson-Randfontein . . 3,004| 3,003 2716 ss cw | 
Roodepoort Gold........ ' 1,326 1,415) 1,303 .. S. nl 
Roodepoort M.R. ...... 4,229, 4,224) 3,778| 5,538 6,800| 6.255 
Rose Deep .........00 11,478) 10,992) 10,166| 20,400) 17,550) 14°700 
Salisbury .........-..<.| 2'500| 2,250, 1700) .. | |. |. 
Simmer and Jack ...... | 17,317) 16,293) 15,536; .. - < 
i Treasury .............. 4;005| 3,787| 3,574 6,689| 6,223| 6,120 
SD We I Gistcaeessuss | 4,276 4,198) 4.357, |. | 5.0001 5'200 
| Village Main Reef ......| 11,214) 9,351| 8,728) 22,300] 17,000] 13,000 
Wee? 0c cccccccess. | 6,248) 655€ 6076 * | 13,525) 12.075 
West Rand ............ | 1,574) 1,21.) 5,267) .. a ef 
WOME oi iverecesiecs | 2,029 2,01¢| 2,106, 3,204) 3,667] 3.243 
Wolbuter .........0.. 6,948| 6,646 7,186 8.016 6,588| 9:09 
Worcester Exploration..| * | 2,796 2,764, .. | 5,040| 5.247 
York Gold ............ | 2,662| 22801 20177 -. |. | 


+ Loss. 
will be seen that most of 
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was about 800 ozs, in 
in Rose Deep and Crown 
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that native labour was still scarce at the Block BR. 


B, 
Langlaagte Star, North Randfontein, and Robingog 
Randfontein mines, 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amoun 
of personalty in each case :— 
Mr Samuel Walker, late of Petersham House, Peter. 





Shame, BarsGy ..cccccescevnceesiveyesbverccccoscesst ‘Aas 
General Charles Crutchley, late of Sunninghill Park, 

BOD onicsn one dronesbeen Jb Orbe ta<pds 20006602 oenan 190,135 
Mr John Paget, late of 28 The Boltons, South Kensington 81.7) 
Mrs Mary Anne Perrins Perrins, late of 23 Hyde Park 

PIRCO .ccccccccccccccccccscceescescececveccscccees 59,649 
Mr Richard Ernest Horn, late of 42 Park lane........... 50,876 
Captain Arthur Charles Pretyman, J.P., late of Haughley 

Pe, CRUE, IEE, oc oc viccscccceseccececccccs 34.712 
Rev. Sir Valentine Knightley, J.P., late of Preston Capes, 

Daventry, Northampton .........sseeeeccesesecess 16,533 | 
Mr Henry Robert Poole, D.L, J.P., late of Reinweddfa, 

Beaumaris, Anglesey ....sscccccccccccccccscscececs 19,689 


Foreign Correspondence, 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Aug. ll, 
The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are a | 











follows :— 
DEBTOR. 
Aug. 11, 1898. Aug. 4, 1898. Aug. 12 1 
e c e 
Capital of the Bank........ 182,500,000 O .. 182,500,000 0 .. 182,500000 8 | 
Profits in addition to capi- | 
tal (Art Law of June 9, 
SEE hctkx cam slie see's 8,002,313 54 .. 8,002,313 54 .. 8002313% 
Reserve of the Bank and 
SP SUID. oni ce0800% 22,105,750 14 .. 22,105,750 14 .. 22,105,750 14 | 
Reserve of landed property 4,000,000 0 . 4,000,000 0 .. 4000000 0} 
Special Reserve ............ 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 
otes in circulation ........ 5,055 O ..3,577,991,815 0 ..3,574,634,860 0 
Interest on securities trans- 
ferred or deposited . 19,827,300 50 .. 22,492,884 22 .. 1827820359 
Bank notes to order, re- 
ceipts payable at sight.. 14,908,974 48 .. 14,473,160 14 .. 189528019 
Treasury account current 
CU aks dobdaednnckes 307,430,010 77 .. 301,264,012 70 .. 231,300 9 
Current accounts, Paris.... 406,987,447 76 .. 421,563,544 63 .. 427528504 
Do branch banks ...... 71,065,101 0 .. 70,612,569 0 .. 77,1065 0 
Dividends payable ........ 128,843 25 .. 53,379,834 25 3,197,713. © 
Discounts and sundry inte- 
OND 4 gee Ae ee aie 2,790,207 96 2,556,946 21 2,495,606 14 
Rediscounted the last six 
SEMMEND sdecececbateetns 1,008,015 68 .. 1,008,01568 .. 870,941 14 
a 28,315,214 51 .. 26,153,542 79 .. 21,8766%% 
BOER vewddensssdon¥ 4,601,091,678 75 ..4,666,511,832 46 . .4,601,482 8 
CREDITOR. 
Cash in hand and in branch f c f c f ¢ 
Es ce chedc eben thi est 123,098,388 43 ..3,121,427,458 71 ..3,25664800 9 
Commercia! bills overdue .. 516,967 70 .. 71,653 65 .. 60,900 
Commercin| bills discounted 
in Paris not yet due .... 216,630,262 6 .. 272,094,542 35 .. 214855448 
ae mg A sven : 44,497 94... 97,101 50 .. 
mmercia s, branc 
fe banks ...... Pees 418,607,653 0 .. 384,485,989 0 .. 359230767 0 
vances on deposits o 
ee ; : s Sa 
Do in branch banks ...... 3,661,000 0 .. 3661000 0 .. % 2 
Do in public securities .. 167,696,776 29 .. 169,067,330 72 .. 15267516 % 
Do by branch banks...... 219,341,718 0 .. 223,118,546 0 .. 190,6628% 0 
Advance to the State (Con- 
ventions, June 9, 1857, 9 
and March 29, 1878) .... 180,000,000 0 .. 180,000,000 0 .. 140000000 
Government stock reserve.. 12,980,75014 . 12,980,750 14 .. 12.980 
Do disposable ............ 99,621,614 93 |. 99,621,614 93 .. 996048 
Rentes Immobilisées (Law 4 
of June 9, 1857) ........ 100,000,000 0 .. 100,000,000 0 .. 100,000,000 
ee _ ns of the 
nk and lan pro- 
perty branches ........ 18,365,809 17 .. 18,434,481 17 .. 18,500,408 # 
Expenses of management... 1,984,176 18 .. 1,946,479 29 .. 2006008" j 
Employ of the special re- | 
BD ccaguotpuescsichie 8,407,444 16 .. 8,407,444. 16 . aie | 
BON Scwecusachsccncksve 30,134,620 75 : 71,097,440 84 : ane 
oe ccccscasal 4,601,091,678 75 . .4,666,511,832 46 . .4,601,548206 # 


The above -sturn, compared with that for the preceding | 
week, exhibits the following changes :— 


INCREASE. Francs. 
T SPREE i. < ocncontas aenadbeiecedecouenn 65,998 
Si ceeatccreeee ee ee Pe70330 
REASE Francs. 
Cineciation bite ee SP Arete oe 
vate Dh nes cabsbopenncshebbns t4aeee vee 23,565 
ee Si dacckih ecddohes chtiibh oe dlbes fon 21,395,219 - 


The London exchange has advanced two points on the 
week, to 25f 244c, owing to demands for bills to take™? 
De Beers shares, of which there has been large | 
on French account. Private discount is easy at ie | 

The cash in the present return and last We) 
ade up as under :— ae 
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————-August 11—__. _————August 4 


on. 
Gold .. 1,880,211,522 = 75,208,461 ..1,879,088,806 = 75,163,552 
Silver .. 1,242,886,866 = 49,715,475 ..1,242,338,652 = 49,693,546 


3,123,098,388 = 124,923,936 ..3,121,427,458 = 124,857,098 


Spanish business has been the feature of the week. 
The acceptance of the American terms of peace had been, 
however, in a great measure discounted, and the rise in 
Exterior is only lf 20c, to 43f174c. The dealings in 
Cuban bonds have been active, although the future of the 
Debt is uncertain. The 6 per cent. bonds have risen 2]f 
on the week, to 230f, and the 5 per Cents. 12f, to 171f. 
The Madrid exchange on Paris has improved from 158 
to 152 pesetas a 100f, and railway shares and bonds, 
which pay their dividends abroad in Spanish money, 
have recovered, North of Spain shares from 73f to 78f, 
and bonds from 220f to 223f. Portuguese Threes have 
also improved from 18f 30c to 18f 70c, but Brazilian 
Fours have declined from 5lf 40c to 50f 85c, and 
Russian Threes from 97f 574c to 97f 35c. The sensation 
in the mining shares has been the relapse in De Beers, 
which have lost 46f on.the week, at 687f 50c, and were 
at one moment down to 680f. Other mining shares are 
generally lower. Chartered Company have declined 
lf 75c, to 63f 25¢; Consolidated Goldfields 6f 50c, to 
114f; Transvaal Land lf 75c, to 31f 75c; Ferreira 4f, 
to 630f; Geldenhuis lf 50c, to 154f; Langlaagte Estate 
3f, to 83f; Randfontein Estate 2f 25c, to 36£; Robinson 
Mines 11f 50c, to 212f 50c. Oceana 2f, to 17f 50c; 
Rast Rand Proprietary 3f, to 138f; Robinson Bank 5f, 
to 75f. Copper shares, have, however, improved. 
Tharsis 2f, at 178f. 

Aug. 11. 


Par. Aug. 4. 
f f 


c 
103 60 
102 0 


106 45 
92 80 


Three per Cents. ...... 
Redeemable Threes.... 
Three-and-Halfs 
Italian 

Austrian Gold 4%.... 
Turkish Fours 
Egyptian Unified .... oe 
Bank of France Shares 1,000 .. 
Banque de Paris 500 .. 
Comptoir d’Escompte 500... 
Crédit Lyonnais 500 
Crédit Foncier 


a 


SSERE Ss 


ase 


Suez Canal 

Northern Railway .... 
Western Railway .... 
Orleans Railway 
Eastern Railway 
Lyons Railway 
Southern Railway .... 
South of Austrian Rail 
Rio Tintos Ord. 9 11 


A circular has been issued by the Colonial department 
to the governors of the French colonies relative to the 
agricultural production of the territories under their 
Tbe Minister, referring to the colonial 
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| statistics of the last ten years, remarks that the exploi- 


tation of the French possessions abroad has not attained 


| the oe that was counted on, especially with 


| 
| 


regard to the produce for which France offers a market. 
He mentionsespecially the articles coffee, cocoa, silk, dye- 
woods, and india-rubber, the imports of which from the 
colonies are unimportant, though favoured by the 
Customs tariffs. The Minister requests governors of the 
colonies to send him within two months a com- 
plete report on the agricultural production of their 
colony with details of the different produce grown, 
the superficies devoted to the cultivation of each, the 
quantities produced, with the proportions exported to 
France, the French colonies, and foreign countries. 
They are also to suggest possible improvements in the 
modes of concession of land to French citizens and in 
the agricultural system of the colony. Among other 
details demanded by the Minister are, information on 
works of irrigation, drainage, reclamation of land, access 
to markets and ports, the utilisation of native or penal 
labour, the training of native children, the direction of 
colonists towards agricultural occupations instead of to 
employments in Government offices, and the means of 
attracting French capital to colonial undertakings. 

This question of employment in public offices, or 
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“ fanctionarism,”" to use the word employed by the 
Minister for the Colonies, is one that has disquieted. 
statesmen and economists in France for some time past. 
The great aim and stimulant of the youth of France is 
to obtain, when their education is completed, a place in 
some Government office, no matter how subordinate, or 
however small the emoluments.’ As efforts are now 
being made in England to develop technical and com- 
mercial education, a recent report issued by M. Méline 
on agricultural teaching in France just before the over- 
throw of his Cabinet, in which he filled the t of 
Minister of Agriculture, is instructive. During the 
last twenty-five years, he said, immense efforts 
have been made to extend the science of agri- 
culture in all its branches, by schools, primary, 
secondary, and superior, and the results, M. Méline 
admitted, were almost negative. There were in all 82 
schools, costing a sum of four million francs a year. M. 
Méline was struck by the disproportion between the 
number of professors and that of the pupils, there being 
651 of the former for 2,850 of the latter. In many of the 
schools the pupils consisted almost exclusively of bowr- 
siers. These State-aided pupils, instead of turning the 
knowledge they had uired toa practical use when 
they left the school, all demanded employment in 
Government offices or appointments as professors. For 
about fifteen vacant professorships annually there are 
more than five hundred candidates. M. Méline criti- 
cised the teaching, especially in the superior schools, 
where the programmes are too often overladen with 
abstract notions unconnected with the agricultural 
industry ; in other schools the memory of the pupils was 
overtasked by the number of subjects that had to be 
mastered, while the practical applications that should be 
the principal object of the teaching were lost sight of. 
After those criticisms it might have been supposed that 
M. Méline would have recommended a simplification of 
the course of instructions ; on the contrary, his remedy 
consisted of the creation of another degree in the pro- 
fessional hierarchy by the constitution of a Superior 
Council of agricultural instruction, nearly the whole of 
the forty-five members of which were public function- 
aries. 

Indirect taxes in France in July produced surpluses of 
10,636,700f (£425,468) on the estimates, and 6,440,400f 
(£257,616) on the same month of 1897. The first seven 
months of the year realised 60,109,600f (£2,404,384) 
more than the estimates, and 100,287,900f (£8,011,516) 
more than last year. Compared with 1897 there was a 
gain of 73,122,000f (£2,924,880) in Customs duties, not- 
withstanding the suspension of the wheat duty in 
May and June; 12,002,000f (£480,080) in spirits, and 
11,641,400f (£465,656) in the yield of the State rmono- 
polies, tobacco, matches, posts and telegraphs, &c. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT. ) 
Vienna, August 9. 


It may be said that the Vienna bourse has now 
regained a degree of confidence which it has lacked for 
many months. It need entertain no more doubts with 
regard to the harvest, of which every fresh week brings 
more favourable accounts. The certainty that large 
quantities of wheat and barley will be available for 
export has reassured the bourse more than any political 
event could have done. For the present, however, the 
prices, which are higher in the country than in the inter- 
national market, are a hindrance to export. But already 
the shares of the corn exporting railways have benefited 
by the combination of circumstances, the traffic returns 
showing the first increase of receipts after a protracted 

riod of unfavourable figures. t year the meagre 

rvest reduced the receipts of the exporting railways 
very considerably, and the ces at the end of the year 
suffered in proportion. It would be considered a most 
satisfactory state of affaira if the figures of 1898 should 


‘bear comparison with those of 1896. The trouble which 


threatenedto arise between England and Russiaseemed 
likely to impress the bourse, but when yesterday the 
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news of peace concluded at last between the United 
States and Spain arrived, anxiety was dispelled. 

The Vienna bourse to-day took the sudden fall in the 
shares of the Austrian Arms Manufactory very much to 
heart, and all the most popular securities fell consider- 
ably in consequence. The Austrian Arms Manufactory 
was once a most flourishing undertaking and at that 
time could not supply the different Governments 
with a sufficient number of rifles, s0 great were their 
demands. Later, when the establishment had grown to 
an enormous size, the demand fell off, and four years 
ago cycle making was resorted to as a means of employ- 
ing the many skilled hands that belonged to the arms 
manufactory. On Sunday it was announed that the 
present Director-General had resigned, and this caused 
shareholders to insist upon being furnished with details 
as to the position of the establishments. The result was 
that to-day Arms Manufactory shares were widely 
| offered, and their price went down by 40 florins in a few 
| hours’ time. A few days ago the shares were considered 
| cheap at 287 florins, and to-day they were offered 223, 
| 
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The Hungarian Agricultural Department has published 
the following report on the harvest in Etungary. The 
| extent of land planted with wheat in 1898, not counting 
| those parts where hail destroyed the harvest, was 
1,798,355 joch (the joch equals 1-4 acres), the average 
result being 6°79 double ewt per joch. The total result 
| is 32,560,141 double cwts, against 24,473,241 double 
| ewts in 1897. Private statements, which may be fully 
| trusted, but which have gone into more detailed calcula- 

tions, give an estimate of 38 million double cwts for this 
year’s harvest of wheat in Hungary. Of rye only 
1,564,829 joch were planted, with an average result of 
6:19 double cwts per joch, and a total result of 
9,691,691 double cwts, against 8,928,643 double ewts in 
1897. Barley was sown over 1,930,567 joch, the result 
being 693 double ewts per joch, the total result 
13,378,257 double ewts, against 9,030,051 double ewts in 
L897. 3,836,981 joch were planted with oats, of which 
the average produce is 664 double cewts per joch the 
total produce 12,195,528 double ewts, against 4,546,540 
double cwts in 1597. All over Hungary the harvest 
_may be said to be over, and the corn is being 
| thrashed. The quality and quantity of the grain has 
| been a disappointment in some parts, in others 
| it has exceeded expectations, so the total result 
| is a fulfilment of the sanguine hopes placed in 
| this year’s harvest. Wheat and rye have yielded the 

results of an average harvest, barley and oats more than 
| the average. In quality wheat and rye are above the 
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average, and there is very little corn of this kind which is 

inferior in quality. The quality of barley is satisfactory, 

but the beautiful white barley that England demands 

for brewing is very scarce. Oats are above the average, 
| both in quantity and quality. 

The ring of Austrian iron works has published an 
account of the orders which have been carried out by 
the works belonging to it, during the last five years. 

The account gives the following figures :— 
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Beams 
and 
Supports. 
Double 
Cwts. 
834,400 .. 331,600 .. 
-. 722,700 .. 352,500 .. 

ore a aco .. 348,000 .. 
,952. o's 54,000 .. 288,000 .. 109,500 .. 475,000 
1,670,000 .. 463,400 .. 283,000 .. 91,800 .. 430,000 


Every kind of manufactured iron shows an increased 
sale, but especially the beams and supports which have 
_ risen to double the quantity they amounted to five years 

ago. In Vienna and many provincial towns, there has 
been much building lately, but this is not the only 
reason. iron supports have been made much more use 
of in recent years. The increased production of rails is 
due to the building of local railways, which is very ex- 
tensive, especially in Vienna. 

The International Miners’ 
opened a week ago, 
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Railway 
Material. 
Double 
Cwts Cwts. 

146,000 .. 701,500 
136,900 .. 622.000 
116,700 .. 522.000 


Commercial] 
Iron. 
Double 
Cwts. 
2,107,400 .. 
2,062,000 





Sheet 
Iron. 
Double 
Cwts. 
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was attended by fifty-three dele- 
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Congress, which was 
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gates, who represented nearly a million miners in gl], }} 
Thirty-one English delegates were the representatives of |} 
610,000 miners. y 
On the first day of meeting they discussed the eight 
hours working day, and delegate Parrott, from Yorkshire, |} 
was speaker. The proposition of the Congress was to |} 
plead with the Governments that the eight hours work, | 
day might be made compulsory by law. Mr. Wi 
of Durham, spoke in the name of the Miners’ Nationa) |} 
Union to oppose the motion. All the nations represented 
at the Congress, except the English, voted the proposi. 
tion unanimously, the result being 813,000 against 
136,000 votes. With regard to the employers’ respongi- 
bility for accidents, the Congress voted : We demand a 
law by which the employers shall be made responsible for 
all accidents happening to miners. No law is to be 
approved that makes it possible for employers to avoid 
responsibility by reciprocal contracts. The fourth point 4 
discussed was the question of wages, and this called 
forth diametrically opposed opinions. It was shown 
that what would be considered a satisfactory minimum 
wages in Austria, if they could be fixed by law, would 
mean starvation pay in England. If the Austrians 
asked such a minimum as that which might suffice 
in England, there is not a mine-owner in all Austria who 
would not give up working his mines. The Miners’ l’edera- 
tion proposed that the Congress should express the view 
that for all miners the time has come wken minimum 
wages should be fixed, and that, if necessary, the miners 
will fight for them. The French and Belgian delegates 
proposed that the miners of each nation should send the 
Secretary-General a report of the wages paid during the | 
year, and tke hours of work, and that these reports be | 
laid before the next Congress. Both resolutions were 
voted by 813,000 against 136,000 votes. The only point | 
on which all English miners voted together was that } 
which the Austrians considered as so unattainable that } 


there was no use in discussing it—how to avoid over- | 
production. 


With regard to the miners’ insurance against old age, the | 
delegates could not agree. The French declared that the | 
law which came into force in France this year is as good | 
as can be expected, since every miner who has worked | 
33 years is entitled to a yearly income which may rise | 
to 600f. The Austrians expect no such help from their 
Government, and wish for a Miners’ Insurance Office for 
all Austrian miners, to be managed by workmen only, 
under the control of the authorities. The English 
delegates spoke of Mr Chamberlain’s plan for pensions 
to workmen over 65 years old. The Austrians remarked 


that in their part of the world no man ever attained 
that age. 


The question of mining inspectors was discussed at 
some length, and the resolution was voted, “‘ That dele- 
gates elected by the workmen are to do the inspera 
and that the Government must pay them; that 
mine must be inspected twice a month; and that 
whenever the workmen demand it, an extra inspec- 
tion must take place immediately.’ The dem 
that all mines are to be made the property of the State 
was voted unanimously by France, Belgium, sn@ 
Austria, and by 474,000 votes from the Miners 
Federation. 

A proposition, which was not in the programme of the 
Congress and could not, therefore, be voted, was ™ 
by a Frenchman, to the effect that all countries sho 
be induced to abolish the duty on coals. 


It was decided that the next Congress should meet 
at Brussels. 





Correspondence. 


THE BALTIMORE AND OHIO REORGANISATION. 
T0 THE EDITOR OF THE ECONOMIST. aig 
Sir,—There are some things to be noted in connection f- 
with the Baltimore and Ohio controversy, and I ask the }) 
privilege of directing attention to them in y 
Baltimore and Ohio “‘ Terminal” 4} per 
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were issued in London in 1894 at 105, and, I am| NEW LOANS AND NEW COMPANIES. 
informed, subsequently sold as high as 115. They were The new issues of the current year, exclusive of vendors’ 
introduced to the British investor as a particularly well- | joo. a. have tech en tei. 


secured American railroad bond, by reason of the fact Capital Applications. 
that the “terminal” properties directly securing the Pe ye ween Fu 
bonds were leased to Baltimore and Ohio, at an annual Capital. the Public. Thereon. Ts 








rther 
bility. 











y 
rental more than equal to the amount of the interest on | Amount previously subsoribed.. ...-11958848)" ; 
the bonds. It was generally understood in London that | Kootenss Railey sat Navige- 
by this means the interest on the terminal bonds was | Wend. Meriee tines A003. 1R0 NR BOL. ah 280 
made something like an operating expense of Baltimore Do. 44 per cent. Deb. Stock .. 75,000 . 5000 .. 7,500 .. 67,500 
and Ohio, and consequently a charge prior to interest _ “ 630,000 .. $9250 .. ‘S075 
on existing bonds. For this reason the bonds found | “dain, “™ °™etiption t Wee 
favour with the public in London, and, to some extent | iss 07. “Waptawiae | moet Saar 
here, but not to so large an extent here asin London. | ise. 00.000) “Wastes | Wee LILI dsatasnsos 

If the facts had been all as implied above—that is, if| %*--- seen CMON | NODS. 2.0... we nsneeeees 49,241,180 
the ‘‘terminals”’ securing the loan were really valuable, EN aa ee 
and the annual rentals paid for their use right and NEW CAPITAL ISSUES. 


proper, then the bonds should not have had their interest| W. and A. McArthur, Limited.—Share capital, 
reduced in reorganisation, and were worth what they £250,000 and £75,000 44 per cent. debenture stock offered for 
were originally sold for. Of course, the facts are not at | 8Y>scription, 7,500 5j per cent. preference shares of £10 each 
all as implied, and I am surprised that at this date they of the debenture stock. The business acquired is that of 


: general wareliousemen carried on in London and Sydney 
should not be as thoroughly well understood in London respectively. The purchase price is £300,000, of which 
as they are here. 


£44,000 is for goodwill. The profits are stated to have 
The security for the ‘‘ Terminal” loan was derived as amounted to £28,989 in ie oe cantons anne, anes giving 
follows :—(See “Little's " report, pp. 6, 16, 34.) __| Ab average for that period of 19.526 per annum before allow 
(1) There were transferred from various accounts on a i. . Se oe headed period, appear to offer a fair 
the books of the company to the account of assets | margin over the amount required to meet the debenture 
securing the ‘‘ Terminal”’ loan, assets amounting in all to interest and preference dividend. eee 
the sum of $4,212,391. Kootenay Railway and WNavigation pon 
3) These ecurtin ware then marked up on the | Tisltea As (not spon ty ahs ceapeng” The ender 
P s offered for s 8 Aa < 
ae "sr abb aut ae a i $3,500,000, = —, taking is formed to’ consolidate and control the Kaslo and 
ma Dg Di, , out oO e€ 5, 9 ’ ance 
being reserved for improvements. 
Consequently little more than half the security for 
$7,000,000 of the ‘‘ Terminal” loan represented assets, 
even at the book valuation prior to the marking-up 
process.” 
Undoubtedly, the leases of the various properties to 
Baltimore and Ohio were devised for the express pur- 
pose of reinforcing the mortgage security, which was 
not strong enough tostand alone. There was no shadow 
of excuse for these leases otherwise, as the ‘“‘ Terminals "’ 
(in some cases little more than unimproved land or 
rudimentary freight yards) were, as a whole, by no 
means valuable, not to say indispensable to Baltimore 
and Ohio. If the “Terminal” bondholders elect to try 
foreclosure rather than accept the plan, they will find 
themselves rudely undeceived as to the supposed value 
of their properties. 
Why the receivers never broke the leases, on the 
ground that they were uot self-supporting, is a mystery 
whieh I do not try to explain. The Keorganisation 


Slocan Railroad and the International Navigation and Trading 
Company, which involves the control of two subsidiary com 
panies, of which particulars are given. The system is in- 
tended to serve the new mining districts in British Columbia, 
and it is stated that the net receipts have shown a rapid in- 
crease. Those of the Kaslo and Slocan line are returned at 
$34,275 for the first and $59,050 for the second half of 1897, 
while the total net profits of the two companies are stated to 
I 
amount to a rate of $156,000. That, however, is only for one 
half-year. Estimates are given stating what may be expected to 
be earned when the works are completed, but in the case of 
debenture issue investors should require to see a clear margin 
of actual profit over the amount required to pay the interest. 
In this case the seeurity seems to be the stocks and shares of 
the companies amalgamated, and it is not clear whether the 
capital of £500,000 is merely debenture stock of which the 
i is a porti ‘ther it is share capital. The 
present issue is a portion, or whethe r itis s pits 
information given is not sufficient to satisfy a prudent investor. 
W. H. Chaplin and Co., Limited.—This company is 
formed with a capital of £150,000, divided into equal portions 
of ordinary and 5 per cent. preference shares of £1 each. Of 
these, 15,000 shares of each class are to be held im reserve, and 
Committee, however, with Mr Little’s report before it, | the vendor takes 60,000 ordinary and 10,000 preference shares 
and with full data supplementing the expert, had no | jn part payment af the purchase money, and the balance of 
alternative from scaling the bonds. The plan has been | 50,000 preference shares are offered for subseription. The 
@ surprise to most of us here, in that it only scaled their | business acquired is that of wine and spirit dealers, and the 
interest one-half of 1 per cent. No one would have | assets to be taken over are valued at £105,000, os re oe 
been surprised had the interest been cut down by one- | the purchase price. a apace ae . = : ny 
third to 3 per cent. Ever since Mr Little's report was | years_ ending March sist as follows « Sai -ds Miheen detains 
i i i £10,172 : 1898, £11,265. The information given is thus very 
issued the situation has been thoroughly understood full. and the profits. which have been progressive, provide an 
bere. : 5 ; ample margin over the £3,750 required to pay the preference 
No doubt Baltimore and Ohio terminal bondholders | giv ijend. 
have a grievance, first against the old management for 
perpetrating such a dubious scheme for raising money, 
but also against the issuing house, which recommended 
investment in the bonds. They certainly have no 
grievance against the reorganisation committee or Messrs : 
Speyer. I respectfully submit that the responsibility of | land Agency, Limited, ve nad on tbe 7 hasten, at the Cannon 
an issuing house in such @ case is quite as great as that | Street Hotel, London. Mr Percy sarbutt presi ; 
i The secretary (Mr H. G. Sidgreaves) having read the notice con- 
of the managers of the road which seeks to borrow money. vanding thee m2sstlng, | 
If the blame for losses made by foreign investors in | Tyo Chairman, in moving the adoption of the report, remarked 
American railroads were fairly distributed, 1 think the | that they had the advantage of Mr ttobes's gnesenns. syith Gham 
issui y r. Their e recently returned r o 
London eating, bowess would’ get . good share. no aie a ae es ment many of the company’s properties. 
b Rhodesia, an y 
doubt they mean well enough, but ignorance is some- | '” » seat Belt ' Seg 
imes cf ; ; With respect to the Consolidated ingwe Deve mM 
New York, July 22, 1898. Tomas F. Wooptock. very satisfactory news since the publication of the directors’ 





MEETINGS, &c. 


MASHONALAND AGENCY, LIMITED. 
The annual general meeting of the shareholders in the Mashona- 
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report. A reef which-had been regarded as comparatively worth- 
less—the Dobie—had been opened up by & new manager, in close 
juxtaposition to the old workings, and the results’ obtained had 
Soon very good indeed—in fact, so good that one could hardly 
anticipate that the ore would remain at its present average, 
namely, from 1 oz 15 dwts up to over 100 ozs to the ton; but it 
was very satisfactory to know that this reef, on which they had not 
counted at all, had at least a very rich shoot. Their holding in the 
Bellingwe was about one-sixth interest on the entire capital. A 
question had always been raised at their meetings about giving the 
shareholders a list of the shares they held, but he had always con- 
i tended that this was objectionable. At the same time, it was only 
is fair to indicate the holdings they had in the various companies; 
é 






























therefore, he proposed to give them roughly without giving them 
exactly. In the Nelly and Pioneer Company they held nearly one- 
half interest in the entire capital, and the same remark applied to 
the Moonie Creek Company. In the Mashonaland Central, which 
owned the Beatrice Reef—and a great many of the engineers who 
had been out there agreed that the Beatrice was so far the best mine 
' : that had been discovered in Mashonaland—they held practically 12 per 
E cent. of the shares. In the Bulawayo Market and Offices Company 
1 they had about 10 per cent. of the capital. After referring to the 
interests held by them in the other companies mentioned in the 
£ directors’ report, the chairman dealt in detail with the accounts as 
% issued to the shareholders, and drew attention to the fact that the 
4 general expenditure was below that of the previous year. He con- 


Ae AS ta EIR te Re O62 ar Po 
“sued : 


a cluded by moving the adoption of the report. 

i ee Mr L. Hoskyns seconded the motion. 

% "% Mr H. L. Stokes stated that as the result of his visit to Rhodesia 
* % he had been very favourable impressed with what he had seen in 
aoa Matabeleland, and also the prospects of Rhodesia in general. He 
a OR 


thought, thanks to the facilities afforded him, and from a long 
experience and knowledge of the country and of business men there, 
he was ina position to form a sound opinion, and to attain 
the best results from the time he spent in the country. His tour in 
Rhodesia had strongly confirmed his previous good opinion as to the 
possibilities and promises of that country, and he was impressed 
very favourably with the advances and development work lately 
carried out. The completion of the Government railway to Bula- 
wayo had at once revolutionised the prices of all goods in the town ; 
in fact, on account of there being no Customs duties in Rhodesia, 
prices of goods compared very favourably with the markets of 
Kimberley, and even of Cape Town. In regard to the important 
question of dynamite, thanks to the energetic action of the Bula- 
wayo Chamber of Mines, the last six months had seen a reduction 
in price from £4 7s 6d to £2 7s 6d per case. Among the results due 
to the changed conditions should be mentioned the impetus given 
to buildings in Bulawayo. Great strides had been made during 
the last twelve months, and handsome buildings were becoming 
prominent features in the business portion of the town. In this 
matter their company had taken a strong lead in erecting the High 
Court and telegraph offices for the Government on the corner of 
their stands in Main street. The other townships had also made 
strides, though of a lesser degree. A striking point to be observed 
in travelling through the country beyond the railway was the rapid 
increase in the number of transport oxen. This power of recupera- 
tion was very characteristic of South Africa—the power of coming 
to the front again after severe reverses. So it was with the mining 
industry, which, of course, was really the all-important point con- 
nected with Rhodesia. On this mining question he was glad to be 
able to speak well and confidently. Energetic work was being 
carried out on many mining properties, and on all sides might be 
seen evidences of good work and businesslike development of the 
country, and he regarded it as a certainty that in the course of a 
few weeks crushing would begin, and a steady output of gold would 
commence. His visits to mines were not confined to those pro- 
perties in which they held shares or interests; but he took pains 
to visit most of the chief mines, and those that were best developed, 
so.as to form a proper and good opinion of the country as a 
whole. Excellent work had been done. The mines’ which 
were nearest the crushing stage were well laid out, developed 
and thoroughly equipped for the approaching work of crushing : 
and in the course of a few weeks, in various parts of the 
country, an aggregate of 100 stamps would be at work. 
It had sometimes been asked why so much more work had been done 
in Matabeleland than in Mashonaland, but the simple answer was 
that the properties in Matabeleland were much more accessible. 
Mashonaland was the same sort of country as Matabeleland: but 
in Mashonaland they had slow transport, properties were more 
inaccessible, and they had tsetse fly also to deal with. These 
difficulties, however, were only questions of time. Mr Stokes then 
referred to the special properties belonging to the Mashonaland 
Agency, Limited, and stated that the company had very good 
assets and big holdings, and that the country itself shaped well. 
With the output of gold, which might be confidently counted upon 
to steadily increase as further stamp mills were completed, it 
seemed to him that the near future must be one of activity and 
prosperity for Rhodesia, and he thought that when that revival 


came the Mashonaland Agency would be in th n 
take advantage of the eaten,” e foremost rank to 


Fe short ae followed, and, in 
hairman stated that it had been their poli 

on the claims they still held until the euler of t Tela 
made it cheaper to do so; and meantime to let other companies to 
which they had sold claims spend their capital in development 
work. He thought that for the moment they had enough interests 
in mines, but they would hold the claims they now had ur.til 
times were better. Their company was not formed for being a 
mining company, “ but to acquire things cheaply and sell them 
dearly,” which they were endeavouri ; 


ng to do. Thei i 
other companies were included in the item of Seemann but at 
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cost ; if they received £10,000 in shares for what had cost them” 
£100, the amount included in the investments was £100, ag 
regarded the Mashonaland Central Company, of the issued 5 
of £180,000, £100,000 in shares were given for the p 
acquired and £80,000 was subscribed in cash. He believed ¢ 
the companies in which their company was interested had sufficient 
working capital. 


mously. 


directors a remuneration of 100 guineas each for their serviggs, 
during the past year, and, the retiring directors and auditors } 
having been re-elected, the 
thanks to the chairman and 


Baku Russian Petroleum Company, Limited, was held on the llth | 
inst., at Winchester House, Old Broad street, London, under the 
presidency of Sir James Kitson, Bart., M.P. (chairman of the com. } 
pany). 


vening the meeting, 


of £574,100, in ordinary shares, and £573,100 in preference shares, | 
making a total of £1,147,200, and this amount had been fully sub- } 
scribed. The company acquired the properties of Messrs Arafelloff | 
and Co. and Messrs Boudagoff Brothers on July Ist (old 


style), | 
This property consisted of a freehold of 227 acres and a Leasebold 
of 33 acres. 


Russian Imperial Government to operate in Russia, he might 
say that, particularly on the part of M. de Witte, Minister of } 


Finance, they had a most courteous and encouraging — 
tion, i on 


Minister’s part to extend the employment of English capital in 
industrial occupations in Russia. 


man) would express a desire that the friendly commercial relations 


extended to friendly political relations. 
question of recognition, the agent of the Ministry of Finance in 


| mission which they would receive on the net profits of 


[August 13, 1898. q 
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The resolution was then put to the meeting, and carried unanie 


After some discussion, a resolution was passed voting the 


se terminated with a vote 


of 
rectors. 





BAKU RUSSIAN PETROLEUM COMPANY, LIMITED. | 
The first ordinary general meeting of the shareholders in the | 


The secretary (Mr H. T. McAuliffe) having read the notice con- | 


The Chairman stated that the company was issued with a capital 


With regard to their obtaining the permission of the } 
i 


and there was clear 


evidence of a desire 


For his own part, he (the chair- } 


which M. de Witte favoured between the two countries might be } 
With reference to the | 


London wrote to The Times on the 20th ult. stating that the peti- | 
tion and memorandum and articles of association of the company 
had been approved by the Russian Government, and the company 
was now legally recognised in Russia. Further than that, they had | 
just received a telegram from Mr Whishaw, the agent at St 
Petersburg, to say that he was posting to Mr Tweedy a document 
from the Finance Department, which stated that the company was 
fully recognised, and that the Senate was ordered to publish the 
same. As to their properties, they had one at Bibi-Eibat, adjoining 
the property of the Russian Petroleum and Liquid Fuel Co, 
which was unfortunately suffering from a great fire. Then 
they had further plots at Balakhany, Romany, and Sabunchi. 
These properties were widely distributed, so that there was no danger | 
ofany great calamity to their property from fire. The propertiesof | 
Messrs Arafelloff and Co. covered an area of 160 acres, and those of | 
Messrs Boudagoff Brothers covered an area of 100 acres. A 
proportion of this acreage had not yet been worked, so that there 
was an opportunity for very great development in the exploitation 
of their lands, and for a very material increase in their production, 
In regard to management they had been fortunate in retaining the 
services of M. Schumacher, the general manager of the Russian 
company, who would take over the management and disposal of the 
production of the two companies; and Mr Tweedy, the London | 
representative of the Russian company, would also become the } 
London representative of the Baku Company. These gentle | 
men were dependent for their full remuneration on the com- | 





the undertaking. The Arafelloff property had only been} 
in the company’s possession for one month, but the weekly | 
output had already increased from 215,000 poods to 255,000 | 
poods (estimated). Mr Tweedy expected that in a month's 
time the output would be 350,000 poods per week, and that there | 
would be a very considerable advance upon this production as time 
went on. The production from this preperty was entirely derived | 
from pumping; they did not rely for a steady increase upon foun- } 
tains, which, however, might occur at any time. Another gratify- } 
ing feature was that the prices of crude oil, astatki, and kerosine all } 
showed an advance as compared with 1897, and with the inc 
production and improved prices the directors felt justified in hold- } 
ing sanguine views as to the future of these properties. The pre- 
duction of the Boudagoff property also showed an increase. 
was endeavouring to make arrangements to go out with Mr Henry 
N. Gladstone (a director) to take a thorough view of the property. 
They would thus be able to inform themselves of its position and- 
prospects, and as to the best means of developing the com- 
pany’s resources. He did not anticipate any difficulty 
whatever in obtaining a Stock Exchange quotation. 
as regarded the preference dividends, it was arranged, a8 § 
matter of account, that they would be paid in January and July, 
and the accounts made up to the cal ot September, old style. 
They had a question put to them on the subject of the preferenee 
dividend. Apparently there was some difficulty in the reading ® 3 
Article 118, and the matter had been submitted to Mr Crisp. ie 
article stated that, subject to any priorities, a cumulative dividend 
at the rate 5} per cent. per annum should be paid upon the : 
amounts paid on the original preference shares of the company> 
and out of the balance of profits which should be determined 0 
distributed in each year 15 per cent. should be distributed if 
dividend amongst the holders of preference, shares ; 80 te 
preference shareholders will participate in the whole pr 
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after the payment of the preference dividend, to the extent of 
15 per cent. 

Surgeon-General De Renzy proposed a vote of thanks to Sir 
James Kitson for the satisfactory statement he had made to the 
shareholders, and to the board generally for the business-like 
methods which it had taken to secure the interests of the share- 
holders. 

Mr Bull seconded the motion, and added that he would be glad 
if the chairman could give the meeting any information in the pos- 
session of the board as to the fire on the Russian Company's 
property. 

The motion was carried with acclamation. 

The Chairman said he thanked them on his own behalf, and on 
behalf of the board, for the vote they had . Being directors 
of the Russian Petroleum and Liquid Fuel Company they naturally 
know something about the fire. The directors had information 
that the fire was still burning. It began with the fountain which 
was discharging from well No. 32, and it destroyed 14 derricks. 
The amount of stocks lost was not yet accurately known, but it was 
estimated to be about 7,000,000 or 8,000,000 poods. Arrangements 
had been made to rebuild the derricks and repair machinery, and 
supply some new machinery. No further danger was apprehended, 
except to derrick No. 37. Mr Tweedy and Mr Schumacher were on 
the spot. He might perhaps tell them that while the stock at the 
date of the fire was about 8,C00,000 poods, the production to date had 
been approximately 62,000,000 poods, so that the net production 
which they had in their hands and which they had sold was about 
54,000,000 poods, and the prospectus of the Russian Company gave 
the annual average a over three years as about 52,000,000 
poods. They would thus see that notwithstanding the loss of 
7,000,000 or 8,000,000 goods by the fire, they had received and sold in 
nine months 22,000,000 s more than was shown in the original 
prospectus. He might add that the prices ruling now were some 25 
per cent. higher than they were when the Russian Company issued 
its prospectus. 

The proceedings then terminated. 


HANNAN’S PROPRIETARY DEVELOPMENT COMPANY, LIMITED 


The annual general meeting of the shareholders in the Hannan's 
Proprietary Development Company, Limited, was held on the 9th 
inst. at Winchester House, Old Broad street, London, Mr John 
Humphreys Gretton (chairman of the company) presiding. 

The secretary (Mr H. Milner Willis) having read the notice con- 
vening the meeting, 

The Chairman, after explaining that he had been elected toa 
seat on the board in accordance with the nomination of the com- 
mittee appointed at the last annual meeting, entered upon an 
explanation of the principal items in the accounts. At the present 
time, he stated, they had in cash £15,000, and a further £5,000 
available at short notice. The balance due by subsidiary com- 
panies, £24,057, was chiefly the amount owing to them by the 
Hannan’s Water and Ore Reduction Company, and might safely 
be regarded as a good asset. Having no immediate use for the 
money, the board had not pressed for its payment, more particu- 
larly as this company was largely interested in the success of the 
Water and Ore Reduction Company. The item of share invest- 
ments in other companies, £4,075, consisted, as to about two- 
thirds, of shares in the Water and Ore Reduction Company, the 
directors having thought it right to assist that concern by sub- 
scribing to the private issue of shares made by it. This company 
held 133,084 fully-paid shares of £1 each in subsidiary companies 
for which no credit had been taken in the accounts, and since the 
date of the balance-sheet an extra 65,000 had been received by 
them in connection with the formation of the Hidden Treasure 
Company, making a total of about 200,000 shares. Regarding the 
expenses, he remarked that the directors had voluntarily reduced 
their fees to £1,100, and added that, besides a substantial reduction 
in the London expenditure, it was expected that during the current 
year the outlay on development work would be much less than in 
the previous twelve months. The fact that nothing had been dis- 
covered on their various blocks at a depth of 100 feet was no proof 
that they were not of value. With the single exception of the 
Great Boulder Company, no company had found any rich 
mineralised earth in the upper levels on the Hannan’s Field. 
What they must do to satisfy themselves of the merits of their 
property was to sink down a good deal deeper, and he was reminded 
that in some mines the richest gold had been found at the 500 feet 
level. Some persons had asserted that they were on the eve of 
reconstruction ; but he thought, from what he had told them, they 
would understand that they were a long way from that. They 
intended to follow an economical policy consistent with the greatest 
efficiency. They intended to do all they could to prove the pro- 
perty—to find out if there were gold deposits there. Seeing what 
other companies had done, he thought it absurd to suppose that 
in all their large area they would not find some good gold mines. 
After giving particulars of the arrangements which had been made 
to obtain the development of a portion of their property by other 
companies, he remarked that he could see no reason for despon- 
dency on the part of the shareholders in regard to what had so far 
been done. irs was an exploring company, and they must have 
patience. They possesssd 434 acres on the Hannan’s Field, situated 
in the midst of the most promising properties, and he thought it 
would be a freak of nature if, taking the ground as it was p 
they found that the deposits zi in a direction right out of 
their property. He concluded by moving the on of the 
—- accounts for the eet oe ‘ 

r Herbert Moir secon cn. 

A short discussion followed, in the course of which a shareholder 
said he thought that the report must have been — by all 
concerned as very disappointing, and the fact of the having 
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fallen in price was an indication of what the outside public thought 
of the company’s position. 

In reply to questions, the Chairman stated that the pe 
made that the directors should distribute the shares they had 
received from subsidiary companies was a policy he was much in 
favour of. At one time they almost ded to distribute them, 
but there were various opinions as to the wisdom of such a course. 
Some people thought that by retaining them they could make 
them more marketable. However, if the directors considered it 
was to the interest of the shareholders to distribute those shares 
they would do so. As to the arrears of call, amounting to £3,505, 
£3,000 had since been received. 

Mr Richard Davies said that, after the lucid statement made by 
the chairman, he thought the shareholders’ committee had made 
a wise selection in appointing Mr Gretton as a member of the board. 

The report and accounts were then adopted. 

The retiring directors (Messrs ©. C. Baker and W. P. Forbes 
were re-elected, and Messrs Cash, Stone, and Co. were reappointe 
auditors. 

A vote of thanks to the chairman and directors closed the pro- 
ceedings. 


PUBLIC INCOME AND EXPENDITURE. 


REVENUE. 


|—— REcEIPTs.—— | -~-—RECEIPTS.--— 
Estimate |Apl. 1, '98|Apl. 1, '97 
r | 


Week | Week 
Ended | Ended 


Aik | Ath 


£ ce é 
306,000 309,000 
274,000| 254,000 
210,000; 258,000 
174,000; 145,000 


the Year| A Aug.7 
1898-9. | 1888.” | 1897. 


— ‘ 


£ £ 
ashaid 6,478,000) 7,136,000! 
|g. | 9,157,000) 

| 4,251,000) $151,000 

tamps 2,792,000 


7,600,000 2,741,000 

Land Tax and House Duty} 2,495,000) 480,000) 450,000) 
Property and Income Tax) 17,700,000, 3,648,000; 3,451,000) 
Post Office 12,600,000, 3,700,000; 3,630,000 
3,140,000, 1,055,000) 1,000,000 

430,000; 120,000) 120,000 


Telegraph Service 

Crown 

Interest on Purchase Money 
of Suez Canal Shares, 
Sardinian Loan, &c 


442,421) 
Miscellaneous 727,036 


421,758) . 
578,068) \ 
Fis 


Total Receipts .. 
EXPENDITURE. 
| Estimate | . 
| for | Total Issues out of the Exchequer 
| the Year | to meet Payments from 
| 1898-9, | ao 
including /Apl. 1, "98|Apl. 1, "97; Week Week 
| Supple- | to | to Ended | Ended 
| mentary | Aug. 6, | Aug. 7, | Aug. 6, | Aug. 7, 
‘Estimates! 1898. | "1897. 1898. | 1897. 


ee 


bE DU eee hy is Fe 
Permanent Charge of Debt) 25,000,000) 10,997,163, 10,993,646 18,000, 18,000 


Other Consolidated Fund) | 
Services | 2,010,000} 698,015 732,408) 6,398 6,398 
Supply Services | 79,819,000; 26,692,484, 24,707,373, 1,747,000, 1,320,000 


Negi ty 106,829,000) 38,387,668, 36,433,427 1,771,398 1,344,398 
ae F 

Balenasn Desks of Mahan 2 oa 6 si oo Sa A TE: 2,005,675 2,154,553 

Do Bank of Ireland | 333,557) 242,265 


_ SAVINGS’ BANKS RETURN. 
THE following is the monthly return showing the amount 


received from, and paid to, Trustee Savings’ Banks and 
Post-Office Savings’ Banks in the United Kingdom, by the 
Commissioners for the Reduction of the National Debt, 
including transactions on the Savings’ Bank Investment 
Account during the four weeks ended July 30, 1898 :— 


| 
| Total Amount Total Amount 
| Received by the Paid by the 
Commissioners. | Commissioners. 
Trustee Savinos’ Banxs:— 
In money and interest credited 
For stock sold or purchased for the} 
Savings’ Bank Investment Account.... 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 


£ s d 
75,415 10 
8,973 17 
1,727 12 


Post Orrice Savines’ Banks :— 

In money and interest credited 
For stock sold or purchased for the 
Savings’ Bank Investment Account.... 
Transfer certificates to and from Savings’ 
Banks and Post Office Savings’ Banks 


: | 2: 

At Correspond-|At Correspond- 

ing Period Lasting Period Last 
Month. Year. 


ao 


Total amount atthe creditof: ¢g «5 ai aye a tas 
The fund for the Banks for! 
Sav 4757431 810 


Account :— 
* Total amount of stock held 
for depositors in-— 
Trustee Savings’ Banks .. 


' 1067 £A5 17 1 12 
Post Office Savings’ 1,312,426 SSien 


0 1787181. 1 
8,380,071 17 11 8,355,239 13 
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ACCUMULATION OF DIVIDENDS ON Bn £2 > Gold Circulation| [Securities 
PER CENT. ANNUITIEs, AND LOC A per cent. Coin and . (excluding Lo oe 
Date. Abroad or * Deposits Banking | 
STOCK. Bullion. | “out for Ba = Depart’ | 
A Rervrn showing the amount of Stock, the DivibENDS on Export. | | ment. | re 
which, at the request of the Proprietors, are received each} 00) 0} : 
Quarter by the Bank or ENGLAND, invested and added to the 898 "a i £ £ 
CaPITAL :-— May 19.36,090,765,1,384,000 in, 27,449,310 ee 
- 26 37,191,952|1,056,000 in 27,446,91. 
(The receipt and investment by the Bank of England does not | June 1 37,023,518| 401,000 in 27'°777,045 5 TT 
take place until the first day of the month after that in which the 8.37,994,7 aap in, aes 56, 
Dividends are due. A Proprietor will thus hayé the opportunity of Le a eta iep00 in| 21330720 LIVER! 
taking any particular Dividend in person, withogt thereby revoking 29/38.534,607| 60,000 in 28,263,330 Jan 
his request as regards future Dividends. } July 637,103,052) 619,000 out Wee 
l 20) ou ’ 
On July 5, 1898. At Corresponding At Corresponding 27 537,000 out| 27,916,487 TX 
wicca n July 9, : Period Last Quarter.) Period Last Year. Aug. 3.54,479,098| 130,000 in 28,406,805 51,282,487; 46,548,893; 
Nemeot | OO eee a ar ane 10/34,513,093, 15,000 im, 28,088,300 51,007,135 45,935,671 23,294" BIRMT. 
* _\No. of Amount of |No. of} Amount of (No. of Amount of OE Cede at Bh ee ee en Jon 
j|Accts. Stock, Accts. Stock Accts.) Stock. ae ; : a _ 
3 é 4 rane Subjoined is our usual table, affording a comparative View of thy Wee 
j n ‘ 5 | % + Des 
Consols......|5,287 | 1,048,921 “9 815,244 | 1,050,535 & 0 5,220 | 108380010 3| Bank Returns, the Bank Rate of Discount, the Price of = 
£2 10s % An- Price of Wheat, and the Leading Exchanges during a period of 
yocal Loans | | ee ed NEW 
Stocki£3%)| 132| 34,964 8 41 133| 345321610 134! 33,723 0 1| back, viz.: Jan 
eee es ’ 7 ee a i ae ee E 
At corresponding dates | Aug.8, Aug. 14, | Aug. 12, Ang. 1],| Aug we 
ROG K i f - E with the present week. 1888. 1895. 1896. 1897. | ie T 
' a ee ee se ee 
Circulation (excluding) £ £ a | 
A S S U R A iN CS E Cc oO M P A WN yY Bank post bills) ........; 25,341,640 26,436,975, 27,476,410 BRIST 
® | Public deposits ..........| jae aa ae Sarin Jan 
Other deposits ............ 105 441, 694, : 
ESTABLISHED 1806. Government securities ....| 16,367,396 14,795,425, 14,956,995 We 
Other securities .......... 18,540,132 23,944,662 28,566,618 
Reserve of notes and coin 10,958,160 29,399,277, 36,462,190 T 
WEALTH—SECURITY—-STABILITY. Coin and bullion .......;.| 20,099800 39,036,252) 47,138,600 
roportion of reserve to) ! T 
RG <n coc sace 394% | 584% | 582% ys 
Paid in Claims upwards of .:.... The hg whe es £11,500,000 —_ eS ee bike 3° 7 a" naa 
, : Market rate, 3 months’ bills S$ & x 
Profits divided amongst Policy-holders upwards of 4,140,600 Price of Comsols*.........« 935 ins “L244 spond 
eictaidlioniiaenasinie leaheoncednciill Price of silver per oz. ....! witha 2 d | ae 
Average price of wheat... . s 8 | 8 6 
LOW PREMIUM RATES FOR Exchange on Paris (short) ao =? 95.174-224, 25.15-90 | 
i — Amsterdam (short) 13-23 + 2.14-24  12.13- at 
WITHOUT-PROFIT POLICIES. — Hamburg (3 months), 20.59-65  20.56-60 2058.5 20.53-57 | 
PROVISION FOR OLD-AGE PENSIONS. Clearing-house return ....| 93673,000-160,413,000 124,388,000 135,717,000139.5anan 
LEASEHOLD SINKING FUND POLICIES. * New 23 per Cents.—Goschens. 
Loans on Life Interests and Reversions at Moderate The amount of the “other deposits,’ compared with the“ othe Coin 
interest. securities,” showed in 1888 an excess of £5,850,971, and in 186m Gover 
CHIEF OFFICE: excess of £20,496,875, in 1896 an excess of £27,127,493, and in 1)" Disco 
15 NEW BRIDGE STREET. LONDON. E.._|®™ex<ess of £13,110,254. In 1898 there is an excess of £12,54090. 1) ‘ 
ee ’ At the corresponding period in 1895 there was a large trader toe 
tie eee Seenes 6. CRISFORD, Actuary, | of money to the Bank in connection with the Chinese losaand Priva 
ACATION FOR AGENCIES INVITED, this, with an increase in the supply of bills, contributed toa timis 
-—— ——— | discount rates. The advance, however, brought the rate forbs 
three months’ bills to only } per cent., and there seemed butamll 
Gh DB | ? & prospect of its going any further, or even being maintained. Os 
e TS azette. the Stock Exchange there was not much business doing, tl Gold 
prices were firm. Consols were quoted at the top price of I Silve 
— . In 1896, discount rates had hardened slightly, though thematté |) — 
~— | terms for best three months’ bills were only 32 percent. TheRasl Span 
BANK RETURNS AND MONEY MARKET. output of gold for the month of July was announced at u Trea: 
ounces, which then constituted a record, and caused a rally im the wen 
BANK OF ENGLAND. “ Kaffir Circus.” But as a rule the Stock Exchange was quiehanl Cirev 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for oan slack. Silver declined during the week from 314 toalad oa 
. : ’ er Oz. 
the Week ended Wednesday, August 10, 1898. At this time in 1897 a sharp advance in discount rakes Ss 
on apprehensions that there would be a large withdra 
es DEPARTMENT. . for the United States. The market rate for best three moni 
Notes issued ...... 4 we ; bills advanced from j to 14 per cent. during the week. Flossng Coin 
es issue 9,019,570 Samper na -+ 11,015,100 | money was fairly plentiful not more than # per cent. being J, 
Gold nin & to lion 5,784,900 | able for seven-day loans. The rise in discount rates caused | Dise 
: in & bullion 32,219,570 | decline in first Stock Exchange securities, while American Bail | Note 
49,019,570 49,019,570 | were strong. Dep. 
Rn & . . j : ( the 
BANKING DEP MENT The following figures from the official returns sh yw thi amoust 
° ant . of bills and cheques cleared at the Bankers Co 
Special days are given separately, together with the total men 
en capital .. Seen Government _securi- . oF decrease to date in each case :— rs Coin 
SAE ins che Vecects 480,939; ties 23,938.096 . ; 

/ FOU SS8 | =— ROB nce seccccce 13,938, ' . 0 
Public deposits* -» 6,570,514) Other securities .... 31,997,575 . ae sere cee “Fourand o 
Other deposits ...... 94,436,621 | Notes .............. 20,931,270 Ending | Total. ous’ — |Consols Pay Days) the Monti. Not 
Seven-days and other Gold and silvercoin.. 2.293.593 et ee eee Cun 

WE eens 119,390 = at Date. £ Date | & |Date; & | ast ‘ 
69,160,464 1898. 1898. 1897. | . 
1: - 69,160,464 ar 2,964,527, Jan. 13) 50,761, Aug. 5) nae oon 
* Including Exchequer, Savings Banks, C boat . pst stax 171,078, 27) 53,917,\Sept. 1) 690, 
g a 7 i enietenem of National Debt and RR 131,037, Feb. 10! 56.411,\Oct. 4 30,69, | Oct. Coit 
— June 1...... 185,656, 24, 54,000, | Nov. ‘ 6a 
ated Au t : . . 8. owen 59,048, Mar, 11) 54,188, Dee. 1) 908, 
gust 11, 1898 H. G. BOWEN, Chief Cashier, Te eg. 164,537, 30, 54,864, 1898. | » eeolientl =~ 
i i : . FRIDAY NIGHT. i 159/861. a 23 a7241, Feb. 21 213, Feb = 
e preceding accounts compared with thos me July 6...... 194,743,May 12)  49,545,Mar. 1) 29,161,)"88% 
matin aaiiains P ose of the previous 15 ote | 135,15, ysl 49,892 |April 1 St158 8 
Livwie s 72,592, June 10 49,289, Ma 967, | 
aaataom, Decrease. By adhe 128,732, a 53.176. a 1) 50,375, 
Cleectaston tunchating 7-day and other bills) .... ree 318,505 ~~ S|) aa as breed i or Ane Res 
SMEG ....At. WOOD tenndedis a _ a oS oe See —| b 
Semmnebaneniiias eens ae sabe n9.s62 Total, 1898 ..| 417,76, . 715,582, .. | 277,936) 
Dee i995 coos» 6081688 | total, aag7. | 446.3, | e06l0e) .. | es De 
arabe Abst bsiiwidleterscsoeeete a te anaes Ree Lhe aes + wan) .. |¢ ee Pa 
PM hiha Lelseiaceiegeiaoite. coc. a a ee ' in 189 ..j\= 106% . {= 13% = 134%) A 
Cert eees se =I te essees ‘ Gross total in ——— apeiron} ee ny Cre 
The following shows the amount of the circulation, Bullion in Do 1896... 757488s stn 1162-866 ‘i 38054) Ne 
both departments, Banking Deposits, Banking Securiti Inc. or Dec. | |— " 83,572,) i. \— 49,184 nt Cu 
e ’ n ing urities, Reserve in 1897 Li. 1) yf 4°23 , a # % Fa! i De 
and Rate of Discount, for three monthsending August 10,1898: '~~-~ > eae a ‘ a oye! 


° The‘ fourth ” fell on Sunday. 
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SO 
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PROVINOIAL CLEARING RETURNS. 
1898. | 1897. | “Ine. or Dee. 


MANCHESTER— pat eo peey % 
Jan. 1 to July 30...... 115,693,900113,120,400 +2,573,500 2:27 
Week ending Aug 6 .. 4 060,200 3,821,700 + 238,500 62 


Total to date........ 119,754,100 116,942,100 +2,812,000 24 


LIVERPOOL— | | 
Jan. lto July 30 ...... 76,630,200, 70,076,200 +6,554,000 9:35 
Week ending Aug. 6 .. 1,858,400, 1,837,300+ 21,100 1:15 


Total to date........ 78,488,600. 71.913500 46575100 91 
BIRMINGHAM — 


Jan. 1 to July 30 ..... 
Week ending Aug. 6 .. 


35,063,000 33,338,100 +1,724,900 5:17 
1,805,000 1,136,900— 51,900 4 


36,148,000 34,475,000 + 1,673,000 


Total to date........ 


NEWCASTLE-ON-TYNE— 
Jan. 1 to July 30 .... 


36,975,000 34,079,400 +2,895,600 8:50 
Week ending Aug. 6 . 


1,143,600 1,082,500+ 61,100 56 


38,118,600 35,161,900 +2,956,700 84 


Total to date........ 
BRISTOL— 
Jan. 1 to July 30.. 


i -_ 15,515,600 14,784,700'+ 730,900 49 
Week ending Aug. 6 . 


443,400 409,000' + 34,400 884 


' 15,959,000 15,193,700 + 765, 300 


The principal items in the latest weekly accounts published by | 
the leading Continental and the New York Associated Banks are 
compared below with the previous statement and with the corre- 
sponding statement of last year :— 


BANK OF FRANCE. 


| 
| 


Aug. ll, 
| 1898. 


Total to date 


Comparative Increase 
Aug.4, | Aug. 12, or Decrease. 
1898. 1 


‘Last Week Last Year. 


ASSETS. £ £ £ £ 2 
Coin and bullion—Gold| 75,208,000 75,164,000 81 260,000 + 44,000— 6,052,000 
Silver 49,715,000 49,694,000 49,005,000 +  21,000+ 710,000 
Government securities .. 14,104,000 14,104,000 14,104,000 
Discount and advances.. 41,039,000 42,101,000 37,439,000’ — 1,062,000 . 3,600,000 


LIABILITIES. 
Notes 140,824,000 143,120,000 142,985,000 — 2,296,000 — 2,161,000 
Government deposits .. 12,297,000 12,051,000: 9,256,000 + 246,000 + 5,041,000 

19,122,000 19,687,000) 20,185.000  - 565.000 —- 1,065,000 


Private deposits 
BANK OF SPAIN. 
Aug. 6, | July 30, ’ 
1898, 1898. 1897. Last Week Last Year. 
RR ie a As OE ee £ 


10,282,000) 9,012,000;+ 76,000 + 1,346,000 

5,405,000; 10,434,000 104,000,— 5,133,000 

7,729,000! 1,303,000, +  291,000'+ 6,717,000 

675; 40,964,000 19,108,000 289,000 + 21,567,000 
15,264,000) 15,265,000 15,666,000, — 1,000-— 402,000 


9,312,000/— 615,000 + 3,198,000 
55,366,000, 45,243,000 + 669,000 + 10,792,000 
32,353,000; 18,020,000|- 220,000) + 14,113,000 


_NETHERLANDS BANK. 


Aug. 6, | July 30, | Aug. 7, 
_ 1898. | 18%. 


Aug. 7 


Foreign correspondents 
Loans and discounts ....) 40,675 
Spanish 4 % stock ..... 
Treasury bills, 

tions, &e 12,510,000, 13,125,000 

LIABILITIES. 

Cireulation 
Deposits 


accounts 


and 


Last Week Last Year. 
£ £ 


£ 
Coin and bullion—Gola 4,292,000 4,228,000 2,632,000'+ 64,000 + 1,660,000 
6,895,000,+  42,000+ 67,000 


Silver’ 6,962,000 6,920,000) 
wbenent ‘and advances..| 7,666,000 5,336,000) 8,276,000 + 2,330,000 610,000 
ABILITIES. 
Notes in circulation .... "17,267,000 17,116,000, 16,731,000 + 151,000 + 
748,000 1,392,000 226,000 608,000: + 


NATIONAL BANK OF BELGIUM. 


~) Aug. 6, | July 28,| Aug. 7, | 
es | 1898. 1897. |Last Week| Last Year. 
£ £ £ £ 


4,546,000 4,345,000 4,298,000 + 201,000 + 248,000 
| 16,955,000, 17,032,000, 16,385,000;—  79,000+ 568,000 


19,164,000 19,601,000 18,639,000 — 437,000 + 
| 3,831,000, 5,364,000 5,635,000\+ 467,000 + 


AUSTRO-HUNGARIAN BANK. 


Aug. 6, | July 0, | Aug. 7.) 
1898. 1898. 1897. Last Week Last Year. 
; ASSETS. £ £ z £ £ 
Coin and bullion—Gold| 29,149,000 29,147,000 31,343,000, + 
Silver; 10,512,000 10,525,000 10,499,000 — 
Discount : advances, &c...| 16,516,000, 16,530,000 11,022,000 — 14,000 + 5,494,000 


LIABILITIES. 
_54,423.000. 54,241,000 51.942.000'+ 18,0 


536,000 
52200 


ASSETs. 
Coin and ballion 
Other securities 
‘ LIABILITIES. 
Notes in circulation .... 
Current accounts 


525,000 
196,000 


Cireulation ki 
BANK OF ITALY. 
| Sully 20, ) Jal 0 | 

“ios. ‘1898. Last Week Last Year. 

Assers. é 

Reserve—Gold coin and tsnceal 
bullion 279,000. tt 
- on 25 : 25,000} — 
. 2,080,000 ts 
State notes ‘email chnge setae 
444,000 — 


& 
172,000 
193,000 

$3A;000 
Discount and loans 


677,000 
Public stock & State | 8,503,000 204,000! + 3,557,000 
Credits, internal ste loana| 707000 480,000. + 1,448,000 


LIABILITIES. 
> 
ie 
41: a 


Note circulation 
Current accounts 
sits at notice 
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IMPERIAL BANK OF GERMANY. 


Aug. 6, fy at, 
ASSETS. | 
Coin and bullion 
Discounts and advances, 


Sete i nageneene | 
otes in cireulation ... | na 


Current accounts 
NEW YORK ASSOCIATED BANKS. 
) at, 6, va 3, | Aug.7, | 
| 1998, a7 [ _ |Last or 


537000 3550. 35,302,000 | 18436000 + 6.00 +15 Srcan 
Ea aunpoo Lae Seo aa 2,546,000 + 19,988,000 
Circulation 2,854,000) 2/878,000| 2,676,000 __ 24,000 + __ 178,000 
Net deposits | - 151,410,000'148,336,000, 125,246,000 + 3,074,000) + 26,164,000 


Ramavelhieinee Notes) 45,832,000) 45,466,000; 39,512,000,+ 366,000 + 6,320,000 
Legal reserve .......... 37,852,000; 37,084,000) 31,511,000,+ 768,000,+ 6,541,000 
Excess of actual reserve) 7,980,000) 8,382,000i 8,201,000'—-__ 402, 000;-- _ 221,000 


In the above tables the Reichsmark is converted at 1s; the Austrian ond the 
Duteh florin is 1s 84; and the franc, lira, and peseta at 25 per £1. American 
currency is reduced into English money at 4s per dollar. 


Discount and Loan Market.—Money remains very 
plentiful, loans from day to day being arranged at } per cent., 
and for a week at 4 per cent. The Bank has gained i in strength 
during the week, and, after a decline at the “beginning of the 
week, the possibility of withdrawals of gold for the United 
States later on sufficed only to keep rates steady since at 1g 
per cent., and occasionally business has been done at a fraction 
lower, the Bank return shows that the Public Deposits have 
been augmented by £444,200, probably from revenue pay- 
ments, the Other Deposits showing a reduction, partly from the 
same cause, of £719,552. Other Securities are £609,688 lower 
| than last week. The stock of coin and bullion has received 
the comparatively small addition of £34,000, of which £15,000 
came in from abroad, and £19,000 from the home circulation. 
The amount held is £34,513,093. The note circulation fell off 
to the extent of £318,505, so that the Reserve was augmented 
in the aggregate by £352,000, bringing its amount to £23,224,793. 
The proportion of reserve to liabilities has risen 3, to 452 per 
cent. 

The subjoined table shows the rates quoted from day to day 
during 1 the week : _ 


} 
aehtion Year, 


Loans and discounts . 
LIABILITIES, 


Last 
| Pri. 


Fri- 


Sat. Mon. Tues. Wed. day. 


Thur. 


} Bank rate 


Market rates of discount :— 
60 days’ bankers’ drafts ........ 
3 months’ do 
4 months’ do 
6 months’ do 
Loans: 


Fortnight (at last Settlement) ..! 

Deposit allowances :—Bz l 
Discount houses at call . | 4 } 
_At notice ........ aeode stad } 


The following is a comparison with previous weeks :— 


Trade Bills.* 


3 Months 4 Months. 6 Months. 3 Months. 4 Months.'6 hentia, 


. % F % | ~ [ae 
a 3 ‘ 


ti 


1 
2 
+4 


* These rates, range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


The London ‘Produce Clearing-house supply the following 
quotations for bar silver, spot and future delivery :— 


35 | Bank Bills. 
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Floating 
Money. 
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Delivery. 
Spot 


S 2t 
is from Messrs 
ted August lith :— 
we got gold, fine, 77s 104d per oz standard ; bar 
77s 109d per oz standard; nited States gold coin, 7 6d per oz ; 
German gold coin, 76s Sd per 02; French gold coin, 76s 5d per oz; 
yen, 768 5¢d 
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i i Wednesday offered for tender 

The India Council on = ti a -* emganted 
. 000, at pri ing from 1s3 27-32d to 1s -32d. 
Ge ee ee the result of the sales from 


Rs.2,500,000 in remittances on In 


The following statement gives th 
the beginning of the current financial year :— 


Rs. £ Easterns. In the Foreign market the feature was 4 rige 
April 1, 1897, to March 31, 1898......--++++ 161,839,327 .... 9,097,281 in Spanish stock, and an all-round recovery in gop 
i 2, 2008s... .vevercecenes 99,889,946 6,625,087 Americans. . i aie 
a ny Dade annnicendtheeens e 190,563 This week the stagnant condition prevailing d the 
102,769.96 . 6,815,650 previous account has continued, = A | department Attracting be 
Allotments since last Friday :— any attention being American Rails, and even here transactions 
Rs. have been comparatively small, though a substantia] rise in in 
Saturday........-.. 300,000 in bills on Bombay a At 1s 3 29-324. prices has been secured. Home Rails have been decidedly fia, t 
ie peeeregnae M421,000 in pills on Bombay ...... | At 1s 33d. owing to the Sours character of the final dividends, and G 
tana eeeeee 243,000 in bills on a raters Ab te 3 15-268 Canadian issues have further declined. The Foreign 1s 
Friday ....00-0-. ‘$017 in bills on a... At 1s 3 15-16d. has been comparatively strong on account of the advanee a 
towards an agreement between the United States and Spain, n 
LONDON COURSE OF EXCHANGE. though there is an undercurrent of uneasiness with regard to . 
Waaae bie. ~~" | developments in the Far East. South Americans have dip v 
5 |__ Price Negotiated on ‘Change. _| »Jayed considerable firmness, with the exception of B 8 
a4 — Aug. 9 Aug. 11. The Miscellaneous markets are at the moment devoid of ‘ 
— ———_—— | —____|_____ ———— | interest, and in the Mining department the chief feature hg . 
ER phones esvbposeibess Cheques 25 it 25 a7 | = a - 28+ | been some wide fluctuations in De Beer's shares. : 
mnitte cgccucuusersssssrss Smanths 99 Soe 2 42h | 25 37h 25 424| Home and Colonial Government Securities—T» 
Amsterdam eccoseuesconseceseoe At sight 12 03 12 . 3 = 1 apprehensions with regard to dearer money which 
i. aC aeesiaserenees warns | 6a’ | 0 59 20 63" | last week, to some extent passed away, and there has beens 
Re cee crea kee " 120 59 20 63 | 20 59 20 63 | recovery in * gilt-edged ” stocks. The only changes in British 
Sooner stan cade sen aveces | » Te $a °<. if ms et Government securities, however, are a fractional advang 
SR ee , |S a @ 464 | 25 ait 25 46 | in Consols, and a more substantial advance in Childer’s Typ ? 
Bt Petersburg ..........---++++- ee | = me get, | and Threequarter per Cents. Bank of England stock has risa 
ee eee Farrenee ee tn an, | 27°40 27°50 apoint. Indian sterling loans have been in fair demand, but 
Madrid, Barcelona, &c........-. news, a 303 | SOR there is no quotable change in price, and among Colonials, the 
Switzerland eiathicds cl iaaieae "| 95 523 25° 5% Ex 4 25" 57% | Only variation is a further fall of a point in Western Australis 


The discount quotations current in the chief continental 


cities are as follows :— 


0 Bank n —  aaen aan — 
Rate. Market. Rate. Market. oe hece-vat . ne ri 
Paris 3 Mar. 14, °95) 3 oo % Friday! Sat. | Mon. Tues. | Wed. Thurs 
Berlin. : 4 Feb. 18, 98) 34 | Geneva .... 4 July 6, °98] 34 | Cons. 2; > until 1903, | ak won. 
Hamburg .. 4 Feb. 18, '98) 3} | St Petersbrg 5}Jan. 23, 98) 44 then red 19051 in an he ny lee h t 
Frankfort .. 4 Feb. 18, 98] 34 , Madrid .... 5 June17, '96) 5 , red. 1905 ...... 103 4 103 4 103 41 44 1034 43 1034 4 
Amsterdam. 3 April13, 97) 24 | Lisbon .... 6 Jan. 25, 91) 6 24%, red. 1905 ...... 103 4 103 4 103 4 103 4 103 4 103 4 103 . 
Brussels .... 3 April28, 96) 24 | Stockholm.. 5 May 18, ‘98) 4 oes Race. 109410 1094103 109410} 1094103 1094104 1094108 . 
Vienna .... 4 Jan. 22, 96) 33 Christiania . 4 Aug. 2, 98) 4 India 34% rea. 1931. . 113 4113 14 113 4 (3 41113 4 a 
Rome ...... 5 Aug. 27,95) 3. | Copenhagen. 4 June 2, 98) 34 Do 3% red., 1948.. 106 7 106 7 |106 7 106 7 |106 7 
Manin 5 Aug. 27, '95) 3 Do 24% 1926...... 89 90 8990 | 89:90 | 89 90 | 89 90 
ent a eee . Do Rupee Enfaced 62 4 62 4 | 62 4| 62 4/62 4 “a 
At other centres the latest recorded quotations are :— Met. Cons. 34% ....15 8 115 8 [115 8 |115 8115 8 11 US Bins 


fo % 
New York (call money)..1 tolj Calcutta, Bank min. .... 4 
Ditto (endorsed Bills) ..34 to 4}| Bombay, Bank min....... 4 


FOREIGN RATES OF EXCHANGE ON LONDON. 


; occurred in the unsealed bonds, which have moved up} 
Latest; Rates nn | Latest, nee U while the sealed bonds have gained }. United 
hee Dates.| 9 >. \sance- | bonds have also adv dil nt. Very little 
change | | change. nds have also advanced 1 per cent. Very little change 
————— = -———— | occurred amongst European stocks. Egyptians, Hungarian, 
> » 1 7 ‘oy? . : n - . . . ° ” 
Paris .... Aug. 12 25 24 \Ch ques Rio Janeiro.... Aug. 10 ine 90 dys st and Turkish have slight Vv declined, while Jay yanese bonds and 
Brussels ....;— 11; 25°284 | Buenos Ayres.. July 18) 472d 90dysst : ‘. ; : 
Amsterdam .— 11| 12064 | Short. Do Pm.onGold Aug.12) 176 | .. Mexicans are quoted higher. In the South American section 
ne eee ai + a a Montevideo. ....\July —— st | there has been a substantial recovery in Chilian and 
Hamburg ..— 1) 2031 | » Me bourne ....\June20\par 3pm\60dys st stocks, on better reports respecting | the boundary 
Frankfort i 12 20;384 | Short. Sydney weseeee: — 20\par tpm| _,, That, however, has formed a basis for so many 
ienna ....|— > ” wetess — jpar ipm| ,, . : ‘ : : . : 
St Petersbrg|— 11, 940" | Simos. \Caloutta ...... Aug. 12) 1/38; tel'g’ph | ™Anipulations, that caution must be exercised in accepting m™ 
oe York ..|— s a 60 — st pomey koveos — _ a trnetr confirmed rumours. Argentine Provincial loans 
sisbon ....) Sight. Hong Kong.....— i | 4m. , : vA . 
Seen ol a ee | leet —- ana | set | moved up, Santa Fé to the extent of 3 or 4 points. . 
Italy........ \_ i 27-17 zs stocks have been flat again, and show a fall of 1 to 2 on 


The following are the standards for gold points of the 


principal gold exchanges :— 


Francs. FRENCH. Maras. GERMAN. | Dollars. AMERICAN. . be . . 

25.324 p. mille for us | 20.525 per mille for us | 4.89 —5 per mille for us | iP are the principal rates for continuation charged at te 
—Par 20.43—Par | 4.867—Par settlement :—Argentine 1886, do Funded, Brazilian 168 

25.1 p. mille agst us | 20.35—5p. mille agst us | 4.827—8 per mille agst us 


The latest exchanges are :— 


French “cheque” exchange 25f 24c, or 4 per mille for us. 


German short exchange 


THE ECONOMIST. 
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(August 13, 199g. | 
mostly adverse, Great Centrals showing. special oat 
ordinary dropping from 394 to 35 during the account, . 
was a fall of 2} in Great Western, 2} in Midland De 

2% in South-Eastern Deferred. On the other hand, an imps, 
ment occurred in South-Western issues, Chathams, and Yous 




















































3 per cent. inscribed stock. British Corporations are @ 
extremely quiet market, and the whole list remains without 
change. 




















Poreign Government Securities.—The negotiations 
peace have now so far advanced that hostilities have been put} 
an end to, and Spanish bonds have consequently show 
further strength. This time the more substantial rise la 














week. There was a rumour of another insurrection in U 
which caused a drop in 34 per Cents., but the bonds 
recovered again, on the report being contradicted. The 


Greek Bonds, Peruvian Debenture, Turkish C and D, a 
Mexican Internal and 1893, 2 to 4; do 1888, Egyptian 
Italian, Portuguese, Spanish, and Ottoman Bank, 1 @ % 
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-. 20m. 39 pf, or2 per mille against us. 


Hew Zork exchange} -+++ $4.85}, or 2% per mille against us. 


“Cable transfers” | 


THE STOCK MARKETS. 


The settlement this week was conducted under favourable 
conditions, continuation rates being easy and money. plentiful 
at rates very slightly higher than a fortnight before. Mt 
up prices were, as arule, in favour of buyers, the chief exception 
being Canadian railway securities, which, contrary to the usual 
rule, had moved in a different directionto Americans. Canadian 
Pacific shares made up 2} lower, and Grand Trunk First and 


Second Preferences had lost 2 and 2} respectively. Americans 


showed a general improvement, though not of very large extent. 


Norfolk and Western Preference rose from 523 to 56}, North 
Pacific Preferred gained 2}, Union Pacific bretentd 24, ail 
Southern Railway preferences 2}. There were also substantial 





Russian, even to 2; Uruguay, 2 to 3. 


The following are the latest closing prices, &c., of sore ot | 


the leading stocks :— 


Closing Prices—, 






“ Making-4” 
Prices. 


Rise 
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advances in Baltimore and Ohio, Louisville and Nashville, N 
York Central, and Wabash. Milwaukee showed a eats ry 
The movements amongst Home Railway stocks were 








Last Week. To-day. or Fall. A 
Argentine 5%, 1886-7 .......... 86 -. 88 y.. + Gas “ 
aki Ditto 1891 Funding.......... 864 }:: 9 ..+ Bes 9 
ing- Ditto National Cedulas B.... 32 33 .. 3... + *° e 
Brazilian 4% Bonds, 1889...... 51 4... 51 ..— 9+. @ 
Ditto W. of Minas5% _..... F At.. + b+ 7 
Bulgarian 6% 1892 ............ alt 24... 9 + ee ee . eS 
Chilian 44%, 1895.0... 0.0.00. 6 7 .. 6 9 ..+ 2. Ge 
Chinese 7% Silver, 1894........ 7 89 9 8 .... ». 
Do Gold ey Reeeee 100 -. 100 Seid, Se 
an 4% Unified Debt a — ie e 
4% verted .......... l ** ist a ..— 3... 3 
PI Oy ok vc t'sedeen cos, 102 3 . 102 . - We 
oe He oT, i wo oe oe oe 
| rman Imperial 3% 1891 j ; ae a3 
Greek te. son dd bitu ds i HW 8 iw. OH OS lw. we 5s oe 
Monopoly 4%............ ee ae Ure eee 1. ®&& 
Hungarian 4% Gold Rentes .. 101 14 .. 1003 13 .. to 
Italian 5% Rentes ...., Siciteile 914 3.. 91 a -- ae 
Mexican’6% 1888 .............. 98 a + 2- & 
Peruvian 6% Bonds .... 393 os nono ae ® 
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pared with last week's prices. The making-up 


183 

04 es . 

i i ; : prices at the last settlement are also given for reference pur- 
os coon ofc aa aD “Making-up ’ 
os SEB DS et OS ceca od ee Closing Prices— Rise 
on SED OB eet Dine ee wathiud ‘ 1. Ang.l0. July26, 

U y 34% Bonds er ye Last W To-day. or Fal ug 
Venezueln $18 Pood Sy SP | daar rte Pg Sa ay 
British Railways—Now that the accounts of all the | op DUST caicen ss SA gts hs SS 
railways for the past half-year are available, the market has Great Central civeeeesdnneeiin = % 1o BS Boe se ge oe zs “3 2 
been able to grasp the full eee of the enormous | Do Leoton Rateadca 00 PT os 
increase in working expenses and ca tal charges. This, added | Great Eastern ................ 1 .. 1208 «es «+ 1209 i. 1203 
to extreme quietude, has caused w nia several directions. | Great Northern Deferred ...... = + gee aR ss iene 
Great Cate eunen 4 ofan considerable fall, and there Hull and Barnsley cs oss a = “F,. iS: A. § 
is a smaller decline in North-Western, Metropolitan, District, cashire and Yorkshire .... } i ete te ee . 
and South-Eastern Deferred, though the market shows a little a theta on abe & : + we in e ‘3 
more strength at the close on account of the fine weather ; _ Do Arbitration Preference .. 138 4 .. 1 -— 1 .. 40 .. 10 
which has set in. Midlands show a small advance on the | [Onion ani seutheWoneen ts of: Tat 2S abe: Bots: mo 
week, and there has been a good inquiry for Electric Railway | Metropolitan Consolidated .... 133, 3 |. 131 .— Ms. 1 .. 13 
stocks, City and South London being 34, and Waterloo and | {Metropolitan District .......+.. am, :: ++ Bos mee a 
City as much as 10 higher than last Friday. As regards the | Do Deferred ......). 1.1921"! 904 |. 89 Sais SS 
Scotch stocks, a fresh weakness has been dis played, and —_ British Ordinary ........ ee sot 6. so MP ac 
North British Ordinary has fallen 4. Welsh setalis) have further Bom Eee cnghoenee’ 177 . ee es - X. in “a 
given way, on account of the very unsatisfactory results for the Bort ' Staftordshire ewe denniign : i is iat 7 .. -: es : ii 
past half-year, due to the coal strike. Rates of continuation | 5°tth-Pastern“A™............ - 
on Home Railway stocks were as follows :—Brighton Deferred, American Railways. —Circumstances all tended to im- 


4 back to even; Caledonian Deferred and North British 
Deferred, 1s 3d to ls 94; Chatham, 3d to 6d; do Second Pre- 
ference, 4 to +; Great Central Deferred, 3d to 9d; Great | 
Eastern and North-Eastern, ;,; to 4; Great Northern 
Deferred, 1s to 1s 6d; Great Western and Midland Deferred, 
even to 4; do Preferred, North-Western, and South-Eastern 
De ferred, ry to ~s; Hull and Barnsley, 1s 6d to 2s; Metropo- 
litan, 1s to Yr 

The traffic returns of eighteen principal English and Irish 
lines, as given in the subjoined table, show an increase = 
£33,366, equal to 2°0 per cent., for the week, as compared with 
the corresponding week last year, and the three principal 
Scotch lines show an increase of £3,819, equal to 2:0 per cent. 
For the current half-year the English and Irish lines exhibit an 
increase of £150,390, or 1°8 per cent., while on the Scotch lines 
there is a gain of £13,616, equal to 5 7 per cent. The latter are 
calculated from February lst instead of from July Ist, as in 
the case of the English and Irish companies. 


Subjoined are the latest closing prices of the more important 


HOME RAILWAY een RETURNS. 


' Div. | for Wee 
end aa, — 


Revenve 2nd Half, 1897| per 
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ciple, penem.| S| = se lo co 108. |" 1807. | 1806. | 1907. | 1808, | 1907. | 1808/1807. 
| ‘eval | | a. E | Sa Host aL | ise oatlare : : who | 
| 60,664 i RRR Oe eee eee i 928 | 2 ’ ** * “* 

igs 1h 63,148) ni| ui. \Berabeisss Geiaieeineeinaranet 6.18 i008) 8608) 8.775, 4 | Sos, 27,562) 26,565) 25,121) ris 13,4 

14 |? RIN i adil ‘ados olnadsouk 4,029} 6,111 10, 140 sso ede user 5a 75 ard 18,743, 36,667 2 B 
4 reat Central............. .... 61474, “. ; 

eee is gam iB l@rent 4 sboustvvdighcess 86.467| 30,880 125,366 121,805,104 |105 770130 | 367,792] 359,777| i938 176,248] 555, 70) 

2751,657| 3406, 908) 641,485) 34 | & ‘Great Horthern Beovesseesceess ly 61,016 49,385 116,4ul) 110,82) taal 3) 68,088 | 551,640) 327,615; 358,522) 313 

5304,628)242,360 1486, 273, te ut Great Western ................ 69,570 215,190) |225,e10) 8 83 | 35,261)1644x | 624,840) 624,310) 405,62 ) 

2673, 11111488" 860 614,748 |Lancashire and Yorkshire .. Nekear cease 118,743/111, 2471295 | (212 | 95,328'147 | 276,749) 266,469) 279, 394) = 

6697, -S76}S612,304|1408 oi , ,London and North-Western . $80 .264,505/264,971/140 135 | 56,788\202 | 739,183! 725,95)| 640,178) 

1S@5.sA8) 764,911) 407,042 | 8 London, Brighton, & 8. Conai res i) tra 78,030) 75,638) 164 |lo2, 56,286/186 | 518,366) 311,251) 83,815 

2350,772| 1306,209 re ah 64 (Lon th-Western ..| 77,726) 17,281) 95,007/ 22.978 11 98 | Sasa ee , 561,819) 354,256) 100,985) 1 

— 446,790) sere nil.) ui |Londom, “Chatham and Dover) 55,697 eitG 41,707) $1668 2264 224 | 143,954) 25 161,546) +e 34,8 
7 ross ve 4 London Tilbury and Bo Southend 10,631. 1 ss 12236 1 F z228 ‘ 46 | Sai L3tyx | 45,038) 42,176) 10, are 

;o aryport an o 5 i « | * 
$12,826) 18:,103 148,047) 34 | 34 [Metropolitan os... sees... edad Iss) 15,382,264 238 | 177,750 ims! 3. | fe 
7,232) 105,860) 119,063! nil.| nil.' Metropolitan District | °*°°*"! 6812/11 |551 | 868,720,209 | 2. |, 

6236, 946 2078, 808 12 6-883 ;° {Bate idlend peed veceduerte bs ve one 104,707) 125,603 230;5 0 205 210179 i468 | 49,119, 854 | 485,300) 472,752 761 046) 

4225,696|2454,408 796,077 $2 | 7 |North-Kastern 2.000.000.0000. 82,795,112,156 194,929) 185,565 120 116 | 42,073)173% | 366,878) 342,911) 549,.77 36 

270,955 137,941) 66,973, 74 | Th ‘North eden enacts 6,883] 2,906) 8.195) 8,873)755 i wee Bee y 

c.s} maaan Tee} «| «| 8 (ca Gana <— Merseeeesrneec] te | ee | biol hey Wl i} aus { Ban) 2008) owl ‘Pelt 

a cat snpawtinatendial 1,747) 4,185) Be 28,25 i Dm - - 
56,786) 745,546) 380,764) 34 | O8 |South-Eastern ......... 152 197 | @0,462)152x 234,037) 225,542) 75,485) 75,533 

ee wie a ot ea ae SO ai a) iS 82 ye 66,608) 7s | 14,208) 10.6as) 24875) 72,777 

Scorca. | 3 srl ; 

1112 4g saa. Si | § \Oaledonian® .«] 34,877) 42,099! 76,976) 75,135) 82 62,406,153 34,877) 34,077 41,058 

ae 4, 700) aloe") § is (Glasgow & South. -Western*. °°") 19,337) 7, 162 31, 099) sa34| 98 g aay 82 19,957 19,666 16,729 

4 orth of Scotland* .... 967 | ee 

eye a 1 Es os S833) S763) 131866) 15634 |e 1SAUT| 215 142,610) ci, 

1924,485| 936,594) 843,689 1 | 14 [North British® .20000000000222. aaa vad 85,592) te }66| 4 ee ee 
71,305} 39,636} 17,699) 64 | | 64 ‘eifast and County Down . ots 2 fo | oa 52 | 16,552)1664 17,706 
151,730 82,204| 46,372 o4 Belfast & Northern Oounties. . i 160) 29 | 274, 10,808)1585 segs 

132,691) 85,210) 53,399 nil. nil. Dublin, Wicklow & Wexford. . 456) 5i}) 52 | 17,858 23 
462,184| 237,685 72800 tig pay and Western... itass éin| ial jas 3 S| ieSasiues | 81, 790 
/ ‘Great ern estern.. 
_ 286,927) 144,375, 03.129| 4 | 48 Midland Great Western ......| 4,76 | 83591 Insta it 8 ) 19,778) 204) 2 | wire | 21,556) 22,054) 
* From February i, ¢t From March i 
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part strength to Americans this week. Peace now seems 
assured within a very short period, and the political problems 
which may arise afterwards do not affect the market. The 
crop and trade reports from the States, too, are most 
favourable, and Wall Street has consequently been in a 
cheerful mood. A little more interest is being taken on 
this side, but in view of the circumstances referred to, 
the dealings remain very restricted. The shares of the 
Pacific lines have been most in request, Centrals, Northerns, 
and Unions each showing substantial advances. Milwaukee 
shares have risen 33, to 108}, and are being talked up to 110. 
There are also fairly substantial advances in Baltimore and 
Ohio, Erie Preferred, and Louisville. The principal movements 
amongst bonds are rises of 3 to 34 in Chesapeake General 
Mortgage, Kansas City, Long Island (North Shore Branch), 
and New York Central Prior Liens. On the other hand, there 
has been a fall of about the same extent in St Louis, South- 


Western, and Terminal Railroad Fives. The general rate of 


continuation on American Rails was 2 to 3 per cent., on Mil- 
waukee shares even to }. 





Aggregate Receipts this Half-year.| 
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: ‘Passengers, &c. 
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prominent issues :— 






“ Making-up” 
losing Prices— Rise Prices. 
Lact Week. To-day. or Fall. Aug.10. July26. 
Atchison 5% Preferred ........ 35a Ci. 3H OCG + Cw BH pe 
Do General Mortgage ...... on 6 .. 8 9 wt 1, oo B.-- an 
Baltimore and Ohio...........- 1 is - 27 1. + an ces ia 
Central Pacific Shares ........ 1 io: 8% } ac 4 tk ole ane : 
Chicago, Mil., & St. Paul, C. Stk. 104 i aé 1084 + 3 .. 1064 .. 
Denver & Rio Grande Ord. Shs. a ak & G..+ 2. BD. os = 
Do Preferred Shares ........ 514 2k .. 53; 3 + Us B x. i 
Erie Railroad Com. Stock .... 133 14.. 14 Degas 4 re | Sa 
Do ist Pref. 2... 0<ccccerccce eg 8. 37h Bw + «OF. TT. 
gear - 18 @W .. 18 WD .. -. «so ee 
Illinois Central Shares ........ 0 2. 12 4 ww + 1 DD lll 
Lake Shore & Michigan 8. Shs. 190 200 .. 195 205 .. 4 5 .. =. + 192 
Louisville & Nashville, C. Stk. - Das ti 4..+ .. 5h.. 5H 
New York Central Shares .... 121% 24 .. 123 #..+ l.. = Cw. Ed 
N.Y., Ontario, and W. Reg. Shs. 153 > | oe es © ie Me ote 
Norfolk & Western Adj't Pref. 56h #@.. 548 &..— h.. 564... 14} 
Northern Pacific Preferred.... 74h %.. 758 &.. + &- 16 .. T3% 
Pennsylvania R.R. $50 Shares 602 §.. 61 i we + ee CD .. BD 
ING Fan > sunite <p angn oe nsan S 3: & jah Bee: 
Southern Ordinary ............ 83 % oo. 9 ese 83 
Do’ Preferred... ..0.00.00+000 Ssh. MOG. + Be Be 31? 
Union Pacific Shares .......... 25 i GE der ae ee 
Wabash. St. Louis,&c., Prf.Shs. 20k @.. 208 &.. + 42.-. 8 .. it 
Do 6% General Mort. Certs.. 29] 3}.. 0 4..+ 3 3 .. 2 


Colonial and Foreign Railways.—There is still no 
settlement of the rate war, and as traffic returns have lately 
been disappointing, Canadian Railway securities are consider- 
ably out of favour. Grand Trunks have shown most weakness, the 
Preferences having lost 5 or 6 points on the week. Canadian 
Pacitics have recovered at the close, and show but little change 
on balance. Argentine Rails have moved irregularly, improve- 
ments being shown in Buenos Ayres Great Southern, Buenos 
Ayres and Ensanada, Buenos Ayres and Rosario, and Central 
Argentine, while Cordoba Central Income Debenture stock 
has jumped up 5 points. On the other hand, there is a heavy 
fall in the Debenture stocks of the Buenos Ayres and Val 
Transandine Railway. Brazilians have given way again generally, 
and there is also a fall in Mexicans and Nitrates. Rates of con- 
tinuation :—Grand Trunk Ordinary, 3d to 6d; do First Pre- 
ference, 2s to 3s; do Second Preference, 2s to 3s; do Third 
Preference, 9d to 1s 34; do Guaranteed, 2s to 3s; Mexican 
Ordinary, 6d to 1s; do First Preference, } to + ; do Second 
Preference, ,', to 4; and Nitrate, even to 3d. 

The following shows the net movement on the week in some 
of the principal issues :— 


“Making-up” 


Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Aug.10. July26. 
Bombay, Baroda, &. .......... e- 3B ww SEB. oe ee os oe oor ee 
Buenos Ayres and Rosario Ord. 693 3 .. 714 @..+ 2 .. 69%.. 70 
Canadian Pacific, Shares...... 85; 86 .. 854 6 .. + ais BH L.A 
Grand Trunk of Canada Ord. . 7s SSS og am i ee 
Ibo First Preference ........ , .. 612 ee 6B 67 .. 69 
Do Second Preference ...-.- 44% 5k... 39840 ..— Sh... 433... 4% 
Do Third Preference .. ose JR Sib ve ee oe mee Dw 
Great Indian Peninsula ......173 8 ..172 7 ..— 1 ..174 .. 176 
Mexican Railway, Ordinary .. 193 4.. 199 203 .... .... 20 .. 20% 
Do First Preference ...,.... 75 .. 2 Faw ere i 
Do Second Preference ...... 314 2h... 31h 2 .... .... 32 .. 32 
Nitrate , mh 6 SF OW a0 oon ane is Le 
Mines. \t the settlement in Mining shares, which com- 


menced on Tuesday, the carrying-over rates were about the 
same as those arranged a fortnight previously, averaging about 
5 per cent. to 7 per cent. upon African Gold shares, and from 
7 per cent. to 9 per cent. upon Westralians, although among 
the former, rates eased off towards the close of the arrange- 
ments, while some Westralian shares were only carried over at 
charges of about 10 per cent. The tone of the market was 
fairly steady until Thursday, but weakness then set in, in 
sympathy with the political uneasiness, and to-day quotations 
have been generally on the down grade. Yet, as we show else- 
where, the Rand yields for the past month were generally 
satisfactory, the aggregate showing an increase of nearly 
15,000 ounces over the preceding month, though native labour 
has been scarce in some of the mines. For the week most 
Rand shares are somewhat lower. Rand Mines having 


fallen 4, Geldenhuis Deep and Jubilees }, Consolidated Gold- 


fields Deferred and Goldfields Deep ,',, while smaller losses 


have taken place in East Rands, Geldenhuis, Main Reefs, Glen- 
eairns, Henry Nourses, Heriots, Knight's, Princess Estates, 
Simmer and Jacks, and Wemmers. On the other hand, Jumpers, 
May Consolidated, Meyer and Charlton, Modderfontein, New 
Primrose, Roodepoort ‘United, and Vallege Main Reefs have 
improved from \y to 4. In Diamond shares, De Beers were at 
ohe time offered down to about 26, on the circulation of a 
variety of adverse rumours, but at the close the loss amounts 
to just a point, the latest price being 27 Jagersfonteins nave 
advanced 4, while among Land and Exploration shares, 
Chartered British, Barnato Consols, Oceanas, and South 
South African Gold Trusts have given way j};, and a loss of } 
has taken place in Anglo-French Explorations. Shebas have 
been steady, but Transvaal Golds have declined 3. Very little 
business has taken place in most Westralian shares, but 
Hannan’s Brownhills have improved }, Golden Horseshoes ,,, 
and Hampton Plains »4. Small losses are, however, shown in 
Lady Shentons, Great Boulders, London and Globes, and 
W. A. Goldfields. Mount Lyells early in the week declined to 
but fractionally over 6, and at the finish are } lower than a 
week ago, at 6}; but Mount Morgans have been actively dealt 


ee 
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The following are the latest closing prices, &c., of the more | in, and are about 2s higher on the week. 
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In New 
issues, Waitekauris have advanced 4, while Waihis have 


that fraction, though the interim dividend of 10 per 
quite as much as the preceding one. Ooregum p cents 
among Indians, have gained 4, and there has been more 
ness in Copper shares, owing to the advance in the price Of the 
metal. Rio Tinto Deferred show an improvement of 4 at 
nearly 283. Tharsis have risen j, and Anacondas 3. 


The following are the prices and variations of the more active 
shares :— 






Sourn AFRICAN. 
Closing Prices. Rise | Closing Pri 
Last To- or | Last’ ae" » 
Week. day. Fall. | Week. day, 
Anglo-French...... 28 ..— &| Jubilee 


23... 28 ..— | Jabilee ............ - -« Abe 
Barnato Consols .. 13... lyy..— ge! Jumpers .......... 4 siya 
BODARES . 205262000 4ym.. 45 - -- | Knight’s .......... 44... oni 
Chartered British.. 2;5.. 2% ..— ¢s | Langlaagte Estate. 3 i o 
City &Suburban(£4) 62... 62... .. | MayConsolidated.. 2) °° 94°74 
Consolidated Dee rf -» Sf.. .. | Meyer & Chariton.. 43 .. 4ix 4 
Cons.GldFields,Def. 43 .. 4yq..— #%| Modderfontein (£4) 45.. 43..4 
Crown Reef........ 14, .. 145 .. .. | New Primrose .... 3H.. 4 
De Beers (£5) ...... 28 .. 27 ..—1 | Ooeana............ rst , 
Durban-Roodepoort 5}... 5%.. .. | PrincessEstate.... 2 .. 1p. 
East Rand ........ jx-- Se ..— gx| Rand Mines ...... 312 .. Shae 
DROOEEED acisidtces * .. 24¢x.. . | Randfontein ...... 3 .. Bie 
Geldenhuis Deep... 94... 9 ..— }% | Robinson (£5)...... 8 .. Gasen 
Do Estate ...... 6 .. 6 .. «. | Roodepoort United. 44 ., 4 +4 
Do Main Reef .. eh” oT CE seeneesveses lg .. Boe 
ae nee 23... 2¢.. .. | Simmer & Jack (£5) 44... 4 
Glencairn.......... l¢#.. 1§ ..— gy| 8. A. Gold Trust .. 343.. ie 
Goldfields Deep.... 8}#.. at --— gs! Transvaal Gold.... 23... 2... 
Henry Nourse 103 .. 94x..— Village Main Reef 64 .. a 
Heriot (New) ...... 7m .. 78 — ; SPOGIOEE sik d c6 cee 10} .. 103 Jie 
Jagersfontein(£5) .. 7; .. 7% ..+ 7 aaa <a 
JohnnsbrgCon.Inv. 14 .. 14 .. Worcester ........ 24 os 


AUSTRALIAN, LypIAn, &c. 


Closing Prices. Rise , Closing Prices, Rigg 
Last To- or | Last To- o | 

Week. day. Fall. | Week. day. Pall 
Anaconda.......... 4f5.. 444..+ & | Londen and Globe 219.. 216..—% 
Broken Hill Prop.. 2} .. af -- «- | Mason & Barry (£53) 3}... B.. 8 
Burma Ruby ...... a ..— & | Mount Lyell (£3) .. 7 .. a “— 
Champion Reef.... 4%.. als. . +. , Mount Morgan .... 5 .. Sdgx..+ i } 
Coromandel ...... 24 .. 28x..— gy) Mysore (10/)........ 53... S8 sce 
Golden Horseshoe 98 .. 9¢%..+ yy, Nundydroog ...... 4 .. © ta 
Great Boulder .... 17/9.. 17/6 ..-— /5; Ooregum .......... Sg .. Sfx... 8 
Hampton Plains(16/) i 6 vo ON) BE Els. ns cave 3... oe 
Hannan’sBrownhill 8 8 ..+ 4 | Rio Tinto Def. .... 284 .. 2844. .+ 
Hauraki (2/6) ...... PE OS Oe ee 64 .. «al 
Ivanhoe (New) .... 644.. 644.. .. | Waihi ............ 4... t _ 
Ce Es Seh.. 58... .. | Walcekauri........ 1 .. lb.t 
Lady Shenton 2qy.- 2 ..— de W.A. Gold Fields.. 14... ly.— 
Lake View Consols 8 .. 82... . 


Miscellaneous.—There is very little doing in any section | 
of the Miscellaneous markets. London and Westminster and 
National Provincial Banks show an improvement, but several } 
Colonial and Foreign bank shares have declined, among them f 
being Imperial Ottoman, Hong Kong and Shanghai, Colonial, } 
and Bank of Africa. Allsopp’s Deferred shares have fallen }, | 
to 114, and Guinness stock is 25 lower on the week. Several } 
other Brewery shares have lost fractions. Electric Lighting } 
shares remain flat, a further fall having occurred in Brush } 
Electrical, Charing Cross, Metropolitan, St James's, and West- j 
minster. Several Trust stocks show an improvement of from 
1 to 2 points. In the Industrial list there are advances if 
Apollinaris and Johannis, Chadburn’s (Ship) Telegraph, Fraser } 
and Chalmers, and Drury Lane Theatre, while lower quote 
tions are given for several Petroleum companies, Welsbaeh 
Incandescent, Lautaro Nitrate, and British Tea Table shares. 


MISCELLANEOUS. 

Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- o Ff 
Week. day. Fall. | Week. day. Falk } 
BEOMs .-ceaseton 1554 ..1544 ..— 1 | Imp. Ottoman Bank 124 .. 124..—@ ] 
Armstrcne ........ 32... 34..+ &, Lon.&County Bankl]04 . .103;)..— 8 | 
Coats (J ant’ P.) .. 62 62 


os .. «. | Lon. & West. Bank 56 .. 57 ..41 J 
Gas Lignt, &......2974 ..2904 ..— 7 | Lon.Genl.Omnibus205 ..205 .. + 

Guinness Ord...... 610 ..585 ..—25 | Vick'rsS'ng&M'xm 38... 3t..+%8 | 
Harrod’s Stores.... 44... 4 ..— §| Spiersand Pond .. 184 .. 18)... +» | 





STOCK EXCHANGE NOTICES. 
The Committee have appointed special settling days as under:— 
WepNeEspay, August 17. 

Michael Sanderson and Son, Limited—3,000 Ordinary shares of | 
£10 each, fully-paid, Nos. 3,001 to 6,000, and *5,000 Five per Cent. 
Cumulative Preference shares of £10 each, fully-paid, Nos. 1,001 
6,000 ; “Novello and Company, Limited—9,007 Four and a-Half 
per Cent. Cumulative Preference shares of £10 each, fully. 
Nos. 1 to 7 and 4,501 to 13,500; *South Hetton Coal Compete 
Limited—30,000 Five per Cent. Preference shares of £10 
fully-paid, Nos. 1 to 30,000, and 50,000 Ordinary shares of £10 each, 
fully-paid, Nos. 1 to 50,000. . 

Tuurspay, August 18. 

*India Government—Serip and stock of £6,000,000 Two and * 
Half per Cent. stock. 

Tvespay, August 30, 

Agamemnon, Limited—60,747 £1 shares, fully-paid, Nos. 1 @ 
60,629 and 61,176 to 61,293 ; Angelo Gold Mines, Limited— 
issue of 41,586 £1 shares, fully-paid, Nos. 232,313 to 
Burbank’s Main Lode, Limited— Further issue of 2,500 Vendors’ 8 | 
shares, fully-paid, Nos. 42,508 to 45,007; Imperial Gold Co i 
Limited—492,611 shares of 5s each, 4s 3d paid, Nos. 1 to - 


White Feather Main Reefs, Limited—93,296 £1 shares, 19s 
Nos. 1 to 92,396; Windsor Gold Mining Company, Limited—1! ye 
£1 shares, fully-paid, Nos. 1 to 100,000. 


The securities marked * are ordered to be quoted in the Official | 


» 
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BANK STATEMENTS. 


The following statement shows the position at the end of July of banks which issue monthly 
and quarterly statements of accounts :— . 

















Ep # Geeerce | @ 


ae come | em PE ey ae 

| ‘Share. | rent Ac- | Janeous. | IARI: |; and at (OR) sod) Sve | semen | 20008 |iatees | Asemen 

Pyne os | ms. || Bank of | Short | mente. | &e. = 

aaa Sane Eng. &e.| ose. | seperately; 

ge £ ee eer ad £ £ Sy tire £ 

Cay ans Countie®-1'500000 9289.44 2,502,200] 1SSiL.654 "QOLS5e srs vo Leamaed <2 | aaporsleasraenag sitiese 
City ec eeeeceseceoses ’ ’ ’ ’ 9 | . ° y ae 7 . { ’ ; 
Devon and Cornwail 400,000) 4,353,666 ag | 4,753,666) 512,345, .. 1,902,104 i 2,248,829, 90,388 4,753,666 
Bheniia:s gros snviied 5,240,000) 38,730,491 425,222) 42,395,713) 4,586,604/4.954,144 8.194.392 3,539,963 20,016,118 1,104,492 42,395,713 
London & S. Western 1,110,000} 9, ~ 240,791, 150,11,357,410 


995,836 251,574) 11,357,410, 1,216,711 | 728,160 3,171,598 . , 6 
London & W'stminst’r 4,400,000) 25,687,552 1,068,896, 31,156,448 4,179,406/4,713,000 4,105,000 - 15,058,150 3,100,892.31,156,448 
London Joint-Stock|2,963,215) 17,156,124 1,671,349) 21,790,688, 2,480,150 .. 3,167,872 o 14,094,036 2,048,630 21,790,688 
London and Midlands 5,088,475) 22,746,673 247,143) 26,082,291, 2,847,1852,953,858 4,278,142 2,747,043 12,446,098) 809,965 26,082.29] 
National Provincial. . 5,000,000; 48,170, 374,728) 53,545,211 5,425,382,3,235,404 17483789 os 27,400,636 .. 53,545,211 
Part'S .occccusssvces 2,640,000) 20,151,737 2,005,987) 24,797,724, 2,513,590 5,653,730 1,940,971 2,268038 10,162,326 2,259,069 24,797,724 
Union of London... .'2,555,000) 16,424,244 2,738,696) 21,717,940 2,709,604 3,368,000 5,112,551 ee 9,515,770 3,012,015 21,717,940 
Williams, Deacon... Lae 12,784,720 — 14,789,398 1,667,474 2,609,829'1,831,756 1,695,036 6,208,022) 777,281 14,789,398 
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List, and also the following :—-Central Argentine Railway Company, LONDON AND NORTH-WESTERN.— The following is a summary 
Limited—Further issue of £100,000 Four per Cent. Debenture | of the accounts for the half-year ended June 30th last :— 


“44171° 
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stock ; City of London Real Property Company, Limited—Further ———First Half of ——. Inc. or Dec. 
issue of £150,000 Three per Cent. Debenture stock. 1898. 1897. in 1897. 
: siashitecapalebaiiiaed sheet h ene £ £ £ 
Gross traffic receipts. 6,201,915 .. 5,981,330 .. + 220,585 
Rie _ DIVIDEND ANNOUNCEMENTS. Working expenses .. 3,592,294 (579%) 3,344,218 (55°9%) + 248,076 
or } hd os dk thde aioe Se eee ye eae 
Pall, Dividend Corres- | Net revenue........ 2,609,621 .. 2,637,112 .. — 27,491 
Cent. A f di 9a. ; 
oh athe: rN meas per Come Fer AaPee Period Add bal.brought frwd. 89,536 .. 99.779 .. — 102438 
28 |Making' last Miscellaneous receipts ae 92616 .. — 524 | 
aa | Interim) Final. | for Yr.| Year. ies coundedidatast facie saben 
“3 — -——— —__ '—_-—|—__ nee 2,791,249 .. 2,829,507 .. — 38,258 
Albert Baker and Co. .. on June O 7 -" i“ oe " ’ ’ ’ ? ; 
a ‘anadian Pacific Rly... Half year June 30 4 v2 i 3 Less deb. and pref. 
7? Cockermouth, Keswick) c interest, rent, &c.. 1,414,909 .. 1,411,299 .. + 3,610 
se and Penrith Railway .Half year June 30 a 4 oe 4 neniniiiaaisaiaiee sist iael ie Par 
+ Holborn and Praseati... Half year; Juice 30 8 |. =|: Available for ord. div. 1,376,340 .. 2,418208 .. — 41,868 
> John Hunter, Wiltshire, wana Dividend on ord.stock 1,285,070 (6} %) 1,323,192 (64%) — 38,122 
hd and Co. .....+e0----.. Half year) June 30 5 5 ditional cislielehnioiake Sh 
| Ocean Acciees Se Half year June DD 10 10 Carried forward aR 9] 270 95 C16 . 3 746 
tion Sener " vee |Etalt year June 30 6 : 6 Of the increase of £220,585 in gross receipts, £74,412 was derived 
and | Southport Tremweye eels year June 30 3 . “ 6 from coaching, and £146,151 from the heavier branches. The 
Sweetmect Automatic directors observe that the Workmen's Compensation Act came into 
veral : Vickers: Sons, & Maxinslfalf year waee 10 <a 10 operation on July 1st last, and they have decided to meet the 
hem Waihi Gold Mine ...... pleat | np 2p.s.  .. os liability under the Act instead of adopting any scheme for con- 
nial, Miliwell EOI 00+ -n0< TE year — 2 .* ; j ; tracting out. Votes of the proprietors are rsquested for various 
a} | Sor Soe easiness ener en aH works amounting to £382,092. 
veral | and Gold .........+:. woe)” .. rare ten MARYPORT AND CARLISLE.—The directors recommend a divi- 
iting || dend at the rate of 64 per cent. per annum, as compared with 6 per 
rush | Pre 4 vey in the corresponding half of last year, carrying 
reat. | 3 orward £1,700, against £1,446. 
vas Aotires and Reports. RHONDDA AND SWANSEA BAY.—The report of the directors for 
oy the half-year ending June 30th shows, after deducting working }, 
expenses and other charges, including the interest on the debenture 
‘ager RAILWAY COMPANIES. . t rev. ; : , at 
ota | FURNESS.—The directors have decided to recommend a dividend stock, o net revenue of SROCR. In. commenen: wit olsen railways = 
| he ordinary stock for the half-year ended June 30th at the rate the district, the traffic has suffered from the unfortunate strike in 
ach On SRO CHapety Mees Los Sas Se yes - the coal trade. The directors recommend a dividend on the pre- | 
a, | of 2 per cent. per annum, carrying forward £5,062, against a | ¢, : cited iit Gh for the hal h 
dividend of 14 per cent. per annum, carrying forward £4,824 for the wet ee : - ing £27 ms “ . "ee aod e rate of 4 per 
corresponding half of last year. : * TAF P VALE.‘The va for the halt yee culed June 30th states 
Rise GREAT NORTHERN (IRELAND).—The report of the directors for Sa See ies , 
- 0 halt ded J Sits chinden thiah taodentinnentein neha that the gross receipta were £291,491, against £402,782, and the 
Fall. | 1¢ hall-year ended June ano Ipts, ’ | gross expenditure £175,966, against £213,736. After providing 


&e., were £400,188, against £391,631; and the working expenses 
£217,654, against £211,616. The total amount available for 
dividend is £159,792, against £156,767, and the directors recom- 
mend a dividend at the rate of 6} per cent. per annum on the 
ordinary stock, leaving £24,100 to be carried to the next account, 
after placing £4,000 to the reserve fund. 

GRAND TRUNK.—The accounts for the half-year to June 30 are 


| 
| 
| interest on debentures and fixed charges, the balance available for 
| 
cabled as follows :—Gross a £1,871,700; working expenses, 


dividend is £66,328, against £135,955. The directors observe that 
the very large decrease in receipts is due to the stoppage of most of 
the collieries and works in the district during the last three months 
of the half-year. “Owing to the uncertainty existing as to the | 
duration of the strike, the directors have not felt justified in distri- 
buting the amount usually paid as dividend on the preference 
stock for the first half of the year, such dividend being contingent 
on the profits of the whole year. It is manifest that under the 
circumstances the directors are unable to recommend a dividend 
on the ordinary stock of the company.” 


BANKING COMPANIES. 

BANK OF BRITISH COLUMBIA.—The report for the half-year 
ended June 30th states that, after payin charges and deducet- 
ing rebate of interest on bills not due, the balance was £18,445. A 
dividend has been pe at the rate of 5 per cent. per annum, tax 
free, leaving £3,455 to be carried forward, 


£1,243,900; net receipts, £627, net revenue charges for the 
half-year, less credits, £490,500; leaving, £137,500. After deduct- 
ing Chicago and Grand Trunk deficieney for the half-year payable 
by the Grand Trunk Company under traffic agreements, £8,400, 
and the Detroit Grand Haven and Milwaukee deficiency for the 
half-year, £22,300, the surplus for the half-year was £106,600. The 
revenue credit balance irom previous half-year was £10,300, less 
£10,000 appropriated as the contribution for the half-year ending 
December 3lst towards the revenue proportion of the expenditure 
for the reconstruction of the Victoria Jubilee Bridge, leaving £500, 
so that the balance available for dividend was £106,900. This 
balance admits of the payment of the full dividend for the half- 
year of £2 per cent. on the 4 per cent. guaranteed stock, leaving an 
amount of about £2,500 to be carried forward. 

GREAT SOUTHERN AND WESTERN (IRELAND).—The report 
shows total receipts £405,437, and total expenses £257,460, the net 
revenue balance being £160,641, as compared with £169,112. The 
ordinary dividend is at the rate of 5 per cent. per annum, com- 

ing with 5} per cent. for the corresponding period. The share- 
olders will have placed before them resolutions approving of the 
proposed amalgamation of the undertakings of the Waterford, 
Limerick, and Western Railway Company, and the Waterford and 
Central Railway Company with the undertaking of the Great 


MISCELLANEOUS COMPANIES. 

ARTHUR GUINNESS, SON, AND UO.--The report for the year 
ended June 30th states that the net profit, after making ision 
Yor bad debts, and including dividends on investments and interest 
on loans, amounts to £839,182, making with £44,300 brought for- 
ward £883,482. The directors have placed £125,000 to the credit 
of a reserve for a capital expenditure and contingencies and 
£25,000 to depreciation fund, and after providing for the debenture 
interest, the dividend on the peionee stock, the balance of 
income-tax, and the interim dividend paid in March on the 
ordinary stock, there remains £346,998. The directors pro a 
final dividend of 9 per cent. for the half-year and bonus of 3 per 
cent., making with the interim dividend a@ total dividend for the 


: ; : . the terms agreed | year of 16 per cent. and bonusof 3 cent. tax free. The sum of 
Southern and Western Railway Company, upon £46,900 will be carried forward. _ r 


between the respective boards of these companies. 
oo RO. O sw oo 
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LFAST STREET TRAMWAYS.—The report for the half-year 
oa June 30th states that the balance at the credit of revenue 
account is £9,632, and the directors recommend that a dividend be 
paid at the rate of A per cent, per annum, with a bonus of 1s per 
share, together 7s 6d per share, tax free, which will leave £407 to be 
carried forward. In the last report the directors stated that they 
proposed to offer the holders of the debentures for £60,000 at 4 per 
cent., falling due September Ist, the option of renewing until Sep- 
tember 1, 1907, at 3g per cent. per annum interest, and they have 
now to report that bonds for £51,200 at 34 per cent have been 
issued, and applications for the balance of £8,800 may be sent to 

secretary. 

t SIRMINGHAM AND MIDLAND TRAMWAYS.—The annual report 
states that the revenue account shows the total receipts to be 
£35,393, total ordinary expenditure (including depreciation but 
excluding ordinary expenditure) £22,071. There is an available 
balance of £9,132, out of which the directors propose to pay a 
dividend of 5 per cent. on the preference shares and 5 per cent. on 
the ordinary shares as interim dividends, and to carry forward 
,153. 
S CANNON BREWERY.—The accounts submitted at the half-yearly 
meeting showed a profit for the half-year, after paying all expenses, 
allowing for bad and doubtful debts, depreciations, and redemption 
of leaseholds, &c., of £125,691. The debenture interest, &c., 


absorbed £34,659, the dividend on preference shares £28,407, leav- 


ing (with £250 brought forward) £62,875. Out of this amount a 
dividend on the ordinary shares was declared of 8 per cent. for the 
half-year, which absorbed £56,000, £6,195 was added to the reserve, 
and £680 was carried forward. 


COLCHESTER BREWING.—-The board reports a net profit on 


trading for the year ended June 30, 1898, of £26,340. Transfer | 


books of the preference and ordinary shares are to be closed between 
the 9th and 16th inst., and dividend warrants for the balance divi- 
dend on the preference shares and a dividend of 2s per share (making 
4 per cent. for the year) on the ordinary shares will be posted on the 
23rd inst. 

FREDERICK BRABY AND CO.—The accounts for the year ending 
June 30th show, after reserves to the contingency account, and for 
depreciation of leases, plant, &c., and adding the undisposed balance 
of profit and loss account from last year, a net divisible profit of 
£20,323. An interim dividend was paid in March last of 2s 6d per 


share, and a further payment of 9s per share is now proposed on 


the ordinary shares, leaving £9,471 to be carried forward. 
GLASGOW TRAMWAY AND OMNIBUS.—The report for the half- 
year ended June 30th shows a credit balance of £996, which added to 
the £499 brought forward makes a sum of £1,495, of which the 
directors propose to place £1,000 to reserve account and carry 
forward £495. Owing to the high prices of provender the balance 


at credit of revenue account is insufficient to pay adividend. In 
view of the expenditure which has already been caused in recent 
years by the entire change in the nature of the company’s busi- 


nesses, the directors have borrowed frum the Union Bank of Scot- 
land, Limited, “ at a moderate rate of interest,’’ £50,000, and granted 
therefore a bond and disposition in security over four of the com- 
pany’s freehold properties. The bond is accompanied by an obli- 
gation not to call up the uncalled capital without consent of the 
bank. 

IMPERIAL TEA.—-The report for the year 1897 shows a balance at 
credit of £2,491, out of which the dividend on the preference shares 
absorbed £1,585, leaving £1,106, which it is proposed to carry for- 
ward. “The season has been marked as a record one for a series 
of adverse circumstances—drought, famine, earthquake, extreme 
stringency of money, high exchange,short outturn, &c., all tending 
to militate against the producer. The short fall in outturn affected 


this company to the extent of not less than £9,500 of net profit, | 


while a further considerable loss is due to the rise in exchange con- 
sequent on the Government of India currency policy.” 

LONDON GENERAL OMNIBUS.—The report for ha hallvene ended 
June Oth last states that'the total gross receipts amount to £553,224, 
an increase of £13,786. The total expenses were £512,195, an increase 
of £32,474. The profit and loss account shows a net balance of 
£65,638. The directors propose to declare a dividend at the rate of 
8 per cent. per annum, and bonus of £1 5s per cent. (equal to 104 
per cent. per annum), free of income-tax, which will absorb £38,291, 
leaving a balance to be carried forward of £14,309. 

MANCHESTER SHIP CANAL.—The report for the half-year ended 
June 30th states that the net outlay on capital account was £17,052. 
The total expenditure on capital account amounted to £15,179,224. 
The Ship Canal revenue receipts amounted to £106,695, and the 
expenditure to £86,122, leaving a credit of £20,573. The profits of 
the Bridgwater department amounted to £21,706. The balance 
carried to net revenue account was £42,279, to which was added 
£3,970 for bankers’ interest, making a total credit for the half-year 
of £42,669. The amount standing to the debit of the net revenue 
account was £707,035. Interest for the half-year on the first and 
second mortgage debentures amounting to £44,742 had been paid 
out of the net revenue and the accumulated revenue of the Bridg- 
water department. The interest due to the Manchester Corporation, 


£112,500, was not paid, and the total amount owing to the Cor- | the United Kingdom is estimated at 1 


poration now is £731,250. The net revenue from the Ship Canal 
portion of the undertaking amounted to £20,573 as compared with 
a loss of £894 on the corresponding period of 1897. The improve- 
ment was caused by increased earnings and reduced expenditure. 
The toll-paying merchandise over the Ship 
the Seen 

in the first of . An extraordinary meeting will be held 
the close of the half-yearly meeting, at which the shareholders will be 
invited to authorise the directors to borrow £100,000 on the 
security of the a surplus lands, subject to the consent of 
the Corporation of Manchester. The consent of the Corporation 
has been given to the borrowing of £50,000 in the meantime. 
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MANCHESTER SHIP CANAL.— -Subjoined is the mon : 
mate traffic return :— thly Spprax}. 
July, July, Total for Seven Months, Increase, 
1898. 1897. 1898. 1897. 189g." 
£ £ £ £ 20 
20,290 .. 20,245 .. 126818 .. 117,245 .. 9g 573 
OLDBURY RAILWAY CARRIAGE AND WAGON.—The 


re 
past year states that the balance for disposal is £38,804, aa z 
directors propose to pay a dividend of 8s anda bonus of 4s 
share upon the ordinary shares, to add £200,000 to the reserve ee 
making it £35,000, and to carry forward the balance. fund, 

MINING COMPANIES. 
CASSEL COAL.—Output for July, 20,800 tons ; profit, £3,600 
| FRONTINO AND BOLIVIA.—Results for July :—Produce value, 


| £11,800; cost, £7,000; profit, £4,800. 
FRANK SMITH DIAMOND.—Cablegram received : 


_« 3, 
washed, producing 2351 carats.” 900 loads 
GRAND CENTRAL.—“ 30 stamps ran 27 days, crushing 5,100 
yielding bullion estimated at ,900 ; concentrates, estimated t 


yield $22,500; expenses for the month, $33,000; net profit for the 
month, $50,000 ; battery assay for the month, gold, $19°43 per ton» | 


CRUSHING RETURNS. 

















—————. 
Crens,. | Gold Recovered, | 
MINE ~Te,.| |= 
. | aa aa Profit, | 
ne S ae ‘ = ad vy) 4 
/Mill. 25 Mill. £5 Total.) Value | 
oF oF | 
— o_o i Ct tt tt st i] 
Dc chbvens povsaawewesessesal 284; .. om 
OC. a... Se caaacaeuye nes a .. sal 233) 
| Bonnie Dundee ... 220202 .0s00000002 | oy] .. ‘a ee 344(V) , 
| Consolidated Main Reef ............ | 6,045) 5,500) 2,392) 1,228 3620 .. | 
Consolidated Murchison............ a ce tae =m 605}. | 
Day Dawn Block and Wyndham....| 1,460) .. | .. 1,538(P) 1500 | 
OE  vcon de knaveaphetennds ove | 300 Bae i, 
Frederick the Great ................| 285) .. | 6 | 
ED nie teh abs eeaseventhevecnce et 7 ° wm a 
Great Boulder Perseverance. ..... .-| 1,262} 219) 1,529° 386 1915 .. 
Glynn's Lydenburg ................ 1,816) 3,209} 669 1,102 1,771\(¥) 65% 
SERN CRONE 5 onc s cconcpeccsscs | 6301 .. ad oe 14A(P) 15 
Howell's Consolidated .............. | 3,586) , 2,094)(V) 1/865 
BMownt Charlotte 2... scoseccecesss | 300 160, 
FS WIRINDEL « b,cdinysn0d coat suocdan | 2,146 hi ten Ss 862\(P) 1,205 
Dp khine ov ka whic hbbr ec sedwenueieal 800; 864) 3,675, 2,350 6,020) .. 
Transvaal Gold Mining Estates ....| 10,115) 10,877) 3,946, 3,386. 7,352)(V) 27,78 





The Commercial Cimes. 





rr 


| 
| 
| 
| 
| 
| 
THE CORN TRADE. | 
Mark Lane, Friday Evening. 
The wet weather which recently prevailed greatly retarded harvest 
work, although it was very beneficial to the root crops and parched 


| Brass lands, but fine bright weather is now greatly needed to facili- 


tate the in-gathering of the corn. The spot market for breadstuffs, 
which closed last week with a depressed tendency ard with millers 
restricting their purchases as much as possible, opened the present 
week with a greatly improved tone, the unsettled weather causings 
| reaction. English wheat, however, has continued in slow request, 
/ and only a restricted amount of business has transpired, — 
| being very scanty, and prices steady at the recent 
| Foreign descriptions have been in fair request, and} 
| business has transpired at firm to dearer rates. Flout, | 
| in sympathy with wheat, has also shown an an improved tone | 
but buyers still confine their purchases to pressing requirements | 
American first patents, through continued scarcity, are almost 
| unobtainable, even at an enhanced rate. The floating and forward 
| shipment section for wheat opened with a firm tone, but became | 
| very dull, which ultimately, however, was dispelled on an improved | 
demand and better advices from America. The above remarks } 
apply to cargoes off coast and near at hand, distant periods remail- } 
| ing in the same inanimate state that has been characteristic for® } 
long time past. Sales effected include the Marion Inglis Walls} 
Walla arrived at 30s, and a cargo ditto due per C. S. Bement at the | 
same price. For the Karl of Dunmore, Californian, arrived, Sls} 
| was paid, while a cargo Oregon, same position, per St 
|was placed at 31s, and ultimately 31s 3d. A carga] 
|f.a.q., white Karachi, per Tregenna, containing 3,700 toms} 
| due at Gibraltar for orders realised 28s 3d. The market for} 
| parcels, after ruling firm and dearer, became dull, and 3d lowet, | 
No. 1 hard Manitoba, August shipment, sold 33s 3d; Not 
| Northern Spring, August, 31s 6d; Red Winter shipment, withia | 
three days, 27s 7$d, and subsequently afloat 28s 3d. In Indias, 
_ No. 2 Club Calcutta, afloat to London, changed hands at 28894; 
| White Karachi, afloat, 28s 3d; and ultimately August-September, 
| 28s 3d to 288 6d; choice white ditto, afloat to Hull, af 
selling at 29s 3d. The quantity of wheat and flour on passage for 
855,000 qrs, as compared. 
with 880,000 qrs at the corresponding period a twelve month @% | 
which brings ap total quantity for Europe to 2,715,000 4m 
against 1,545, qrs at the same time last year. Americal 
shipments of wheat during the past fourteen days amoult 
,000 qrs, 12,000 of which are from the Pacific seaboatd. 
ng barley has been extremely slow, and actual sales effected 
been insufficient to make quotations. Grinding sorts bav® 
nued in moderate request, the tendency of values being deck 
ly in sellers favour. The cargo market for this grain has be® }) » 
- quarter, the tone ultimately, howev@ 
steady at the decline. 13,000 quarters Azoff, August }- 
September shipment, with four options, sold at 13s 6d, and 150] 
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uarters ditto 59 to 60 lbs guaranteed, August-September, at 14s 34. 
The Cornubia, 11,200 quarters afloat was sold for Continental 
account at 15s, while 14s 3d was obtained for 13,000 quarters, four 
options, September 15th to October shipment. Parcels have 
attracted scarcely any attention. Odessa shipping or shi sold 
14s 6d; August, 14s 14d; and September, 13s 9d. spot 
demand for maize has been quiet, and only a_ small 
amount of trade has resulted, but the tone as regards 
values was very steady. The cargo market opened the 
week firmly, which, however, was not maintained, round sorts 
being offered at 14d less money. 12,000 -quarters Galatz- 
Bessarabian, August 15th to September 15th shipment, were placed at 
17s 14d, 13,000 qrs Galatz-Foxanian-Bessarabian, per Vera, about 
loading, sold 17s, while the Preston, same quality afloat, had 
buyers at 17s. A cargo, Foxanian-Rachova, just sailed per East- 
gate, 11,200 qrs, made 17s ; 13,000 qrs American mixed, August dis- 
patch, realised 16s 3d; 3,000 tons yellow La Plata, August- 
September, changed hands at 14s 6d, net tale quale, and 2,800 tons 
ditto per Alfalfa, August 4th bill of lading, 16s, f.o.r.t. In parcels, 
mixed American August went at 15s 44d, Odessa, August old style, 
16s 9d, and shipping, or shipped, same price. Oats on spot are 
again dearer for American, with holders offering sparingly. 
To arrive, the market, although quiet, has been firm. 
White Canadian, August, sold 15s ae? American white clipped, 
first ten days in August shipment, 16s. American mixed clip, old 
crop, August, 14s 3d, ditto afloat, 14s 43d, and new crop, August 
shipment, 13s 44d. Beans and peas remain quiet of sale. Only a 
small attendance of buyers was present at to-day’s market, a general 
tone of dulness prevailed. English wheat ruled slow, business 
being restricted and values quite nominal. Foreign sorts were 
quiet, but American were occasionally slightly dearer. Flour 
remains neglected, but American patents, being still scarce, are 
firm. Grinding barley quiet and unchanged. Oats were firm at 
recent improvement. Maize slow at sale but unaltered in value. 
Wheat cargo trade has been firm for near, and sparing offered. 
Walla Walla off coast, per Springburn, buyersat 30s. Shipment re- 
mains neglected. Parcels steady, but slow of sale. No. 1 Northern 
spring, September shipment, sold 28s 3d. Maize unchanged, with 
a slow demand. The Cranford, 3,000 tons, River Plate, due out to 
load, sold 16s, f.o.r.t. American mixed, August, sellers, 16s 14d. 
Barley, 3d to 44d up to late yesterday. 13,000 quarters, August, four 
options, Azoff, old style, sold 13s 104d, guaranteed. To-day 
14,000 qrs. Odessa-Nicolaieff, August, old style, made 14s 3d. Oats 
quiet. American mixed, clipped, due, sold, new crop, 13s 44d. 

The following table estimates the home consumption of wheat 
during the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894-5 :-— 


| 1897-8. | 1896-7. | 1895-6. | 1894-5. 


cwts. cwts. cwts. cwts. 
Imports—Wheat (48 weeks to July 30) 58,991,700. 61,228,100} 63,994,800) 71,731,600 
Flour é a 18,791,200 18,667 18,433,500; 17,936,500 
77,782,900, 79,895,100} 82,428,100, 89,668,100 
Add week ending Aug.6—Wheat ....' 1,273,600 691,500} 1,028,300 2,322,100 
Flour | 190,300, 307,300! 307,900! 188,500 


Total imports, 49 weeks 79,246,800, 80,893,300) 83,764,300 92,178,700 
Less exports—Wheat 286,900, 151,100} 290,500) 600 

Flour 341,600; = 210,300, += 286,500) 232,400 
78,618,300 80,532,500 83,187,300 91,668,700 


28,000,700. 27,675,000] 17,039,800! 24,000,200 


j 


Net imports 
Add to this the estimated sales of 
home-grown wheat 


Forty-nine weeks’ home supplies ... . 106,619,000 108,207 ,500}100,227,100 115,668,900 
D woig i aaeancerittntemtmene ienveniitagmenienianel cinateiahinstitaiitis 
Average price of English wheat, per| s | s @ oa. 2 eS a 
GUNN cndcned dan ves 2a ctennaee | & 29 5 a-Si SS 
6 % § 5 5 7} 


bushels. | bushels. | bushels. | bushels. 
“Visible supply” in U.S. centres, bush.) 8,254,000 17,650,000; 46,429,000, 37,840,000 
Do do = in ewts..| 4,421,800 9,455,000) 24,873,000. 20,271,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 
the Average Price of British Corn (Imperial Measure), in the six 
weeks ended Aug. 6, 1898, and for the corresponding week in each 
of the years from 1897 to 1894 :— 
QUANTITIES ean a 7. o “Avensen Pascxs mae 
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IRON AND COAL TRADES. 


A busy week has been experienced in the iron and steel 
industries. Pig-iron is in active demand, and markets are every 
where strong. At Glasgow a fair .business has been done in 
warrants, and prices have advanced during the week to the extent 
of 10d per ton. To-night’s quotations are: buyers 47s 34d, cash 


ee 
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47s 5d, one month sellers 44 more. Stocks in Connal’s Stores 
(Thursday) Glasgow, 327,045 tons Middlesbro’, 90,757 tons. 

Our Middlesbro’ correspondent, writing on Thursday, says :—Pig- 
iron prices continue steadily to improve. The present week shows 
a further rise. Middlesbro’, No. 3 foundry, 41s 6d for early and 
42s for forward delivery. There exists at present a scarcity of this 
quality of iron on account of the large shipments and inland 
deliveries. There is very little stock at the furnaces. Hematite iron 
in good demand, at 51s 94 and 52s. Steel ship plates £6 2s 6d; 
rails, £4 12s 6d. 

The Iron and Coal Trades’ Review writes as follows respecting 
manufactured iron and steel :—‘‘ Business in these industries is very 
fully maintained, and work is plentiful. The heavy branches are 

icularly well supplied with orders, and both in Scotland and 
in Yorkshire great activity prevails, a healthy demand being 
experienced for rails, fishplates, &c., both for home and foreign 
customers, while marine steelwork is also in strong request, 
owing to the activity of the shipbuilding industry. In the Mid- 
lands this week work has been interrupted by the occurrence of 
the local holidays, which entail an almost complete stoppage in both 
North and South Staffordshire. In Lancashire trade is steady, and 
in the Cleveland district manufacturers are busy, and works fully 
engaged preparatory to the Teeside holidays next week. The 
Barrow stcel trade is brisk, all branches being actively engaged. 
Prices in the North of England are firm. For steel ship-plates £6 
has been paid this week, and for steel ship angles £5 15s, while iron 
ship-plates were at £5 17s 6d, and iron ship angles £5 12s 6d, all 
less 24 per cent., f.0.t. Forcommon iron bars £5 7s 6d, less 24 per 
cent., will still be accepted, but some firms have advanced their 
quotation 5s per ton, and it is not easy to place orders at present. 

The situation in the coal trade is largely affected by the con- 

tinuance of the strike in South Wales, which has now entered on 
its fifteenth week. There does not appear to be any prospect of an 
immediate settlement of this disastrous dispute, although there are 
indications on the part of individual collieries that the employers 
on the one hand, or the workmen on the other, are getting tired of 
the struggle, and are anxious to see an end of the business. In 
several districts the prices of coal have been advanced, including 
Scotland, where there is a rise of 6d per ton, and South and West 
Yorkshire, where there has been an advance of 6d tols. Most 
descriptions of coal are 1s 3d to 1s 6d per ton above last winter's 
prices. Best Northumberland steam coals are quoted at 16s to 17s 
per ton, f.o.b., while small is at 7s 6d to 8s, and little can be had at 
these figures for anything like early shipment. 


THE COTTON TRADE. 


LIVERPOOL, August 11. 
PRICES CURRENT. 
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These figures show :— 
An increase of imports compared with the same date last year of...... 503,220 
An increase of quantity taken for consumption of ...............+++++ 112,240 
A decrease of actual exports of.........-++++0+0 pebhea se etiaeeheee hee 11,040 
An increase in stock of...............- Te i eo ae nmiaiels 258,690 


In speculation there is a decrease of 4,430 bales. 

The imports this week have amounted to 24,186 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 29,000 bales, against 6,000 
bales at the corresponding period last year. 

Cotton has been in rather improved request at firmer prices, the 
quotations for some descriptions showing an advance. In Sea 
Island rather more business has been done. Quotations are with- 
out change. American has been in fair demand throughout the 
week, and prices have had a hardening tendency.. The quotations 
show 1-16d to 3-32d per lb advance. In Brazilian the business has 
been of a very limited character, and quotations are unchanged. 
Egyptian has been in fair demand; prices are steady. Peruvian 
continues in moderate request at generally unchanged rates. The 
quotation of “ good fair’? moderately-rough is exceptionally raised 
kd per lb. In East Indian a small business has been done at 
previous rates. 

“ Putures.”"-—The market has been rather more active, and after 
numerous fluctuations the closing prices are partially 1-64d per lb 
higher for August, unchanged for August-September, and generally 
1-64d per lb lower for more distant positions as compared with last 
Thursday's circular rates. The closing values are :—Delivery: 
American, any port, L.M.C., August, 3 25-64d; Aug.-Sept., 3 23-64d 
to 3 24-64d; Sept.-Oct., 3 21-64d to 3 22-64d ; Oct.-Nov., 3 20-64d ; 
Nov.-Dee., 3 19-64d to 3 20-64d; Dec.-Jan., 3 19-64d to 3 20-64d ; 
Jan.-Feb., 3 19-64d to 3 20-64d; Feb.-March, 3 20-64d; March- 
April, 3 21-64d; April-May, 3 21-64d to 3 22-64d; May-June, 
3 22-64d to 3 23-64d per lb. The following transactions have taken 
place in Egyptian:—Delivery: F.G.F., Aug., 4 18-64d, Nov., 
4 20-64d, Dec., 4 19-64d, 4 20-64d, 4 19-64d, 4 20-64d, Jan., 4 19-64d, 
4 20-64d per |b. 

The amount of cotton forwarded this week is 55,058 bales, and 
actually exported 3,333 bales. The decrease of stock this week is 
34,210 bales. The sales amount to 57,560 bales, of which 810 are 
on speculation, and 930 declared for export. 


MANCHESTER, August 11. 

A feature of the week has been the position of the raw material 
in Liverpool. On Tuesday and Wednesday prices were raised, owing 
to an advance in futures, but to-day futures have declined a couple 
of points owing to a very favourable report of the growing American 
crop issued by the Washington Agricultural Bureau. Notwith- 
standing these irregularities, a fairly large business has been done 
both in cloth and yarn, For Calcutta there has been a distinctly 
improved cloth inquiry. Many offers have been sent back as too 
low, but the turnover has been in some quarters improved. The 
smaller markets call for no special observation. It may be remarked 
that Egypt is doing better, as is also the Levant. Home American 
yarns have been dealt in rather more freely. Spinners are re mark- 
ably steady in price, and are holding firmly to quotations. The 
weaving holidays are now in full swing, but in the course of a fort- 
night or so the town of Oldham, a great spinning’ centre, will be 
closed for seven working days. Bolton yarns show very little alter- 
ation, and in shipping descriptions no great weight of business has 
been put through. 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1898. 





Price | — : 
Aug. |Price |Price |Price ; Price | Price 








ll. | Aug: | July | July | July | July 
1998.) 4, | 28. | 21. | 14 | 7. 
s dis 4 s a sdisdisa 
Raw Cotton—Upland middling. ...per Ib) 0 347! 0 3'3) 0 344! 0 34) 0 348) 0 3,4 
es good middling ...... 0 3320 38.0 38/0 8) 0 3431/0 
*ernambueoo, fair ........ O Sti O Sig O 34x) O 34x) 0 345) 0 
¥ . . samen SN askb hes cen 0 0 ; 0 j oe ey 0 a 
farns—No. 40 Mule-twist fair, 2nd quality, 0 643] 0 O 6} 0 6h) 0 10 
: No. 30 Water-twist ditto ss 0 ei 0 ej 0 et 0 ei 0 ej 
ahem SS cued Printer, 29 yds, 4 lbs 2 ozs; 3 0 $0.3 0/2 ti 3 0\;3 0 
-in, 72 reed, ditto 5 Ibs 20zs 3 3 8 3 3 8/3 84) 3 
39-in, S —_ Gold End Shirtings, 374) * 7 * - . 
FES BF CUB nn os 0.000 erases 00 00s 5 5 8 5 § 8/5 15 8 
ao ae =e 8lbsl2ozs ..| 6 - 6 3 6 : 6 246 | 6 ? 
“in, 72 réed, ditto, ditto, 9 lbs 5 ozs ....; 6 114) 6 114, 6 113) 6 11 | 6 114) 
59-in, 4 reed, Red End Long Cloth, 36 : : . i oo 
PORE O TED oo. cscice rote cieiekna st 214 2'4 2/4 14i4 2/4 2 
a ____ (II) Compared with Previous Years. 
Price! Corresponding Week in 
Aug. - 
li, | | 
1898. 1897. | 1896. | 1895. 1894. 1893. 
. ' s Gdisdis ais ais a} 
Raw Cotton—Upland middling. ...per Ib) 0 342) 0 45.) 0 4.2.) 0 34) 0) ut 0 4 
~_ Ditto, good middling... ... | O39, 0 48 0 488) 0 44,) 0 3H) O48, 
~~ Pernambuco fair.......... 0 st 0 44) 04%, 0 Pio flo 4 
— Ditto, good fair 0 ¢e8bennss 0 }0 4904380 42:044/0 4 
Yarns—No.40 Mule-twist, fair, 2nd quality! 0 10 730 i G 60 1/0 7: 
— No.0 Water-twist ditto. ,0 of 0 7\074 0 yf} 0 107 
26-in, 66 reed, Printer, 29 yds,4 Ibs 20zs,3 0/3 1) 3 ii $3 01/3 0\3 % 
27-in, 72 reed, ditto 5 Ibs2ozs, 3 8h) 3 84 014 014 014 3 
39-in, - — = End Shirtings, 374 
_ yards, 8 Ibs4 ogs....................,5 885 9} 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs ..| 6 3 34 $ é ? 4 $ 3 4 
40-in, 72 reed, ditto, ditto, 9lbs 5 ozs ....|6 1147 017 4476/17 3/8 6 
3-in, 4 reed, Red End Long Cloth, 3 | 
pamhe, OG cies deta cceeniggnies, 14 214 514 314 44°44 9 





THE WOOL TRADE. 


Trade in English wool still v 


ery quiet with scarcely inquiry 
Our Bradford correspondent, mri oe fe sy, 


writing on Thursday, says :-—Very 
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slowly the worsted trade seems to be emerging from the long a 
of depression which has prevailed since that year of inflation Publi 
excitement—1895. Prices are for the most part at the lowegt jg The 
ever known, and in no branch, except in mohair, can packa 
regarded as at all satisfactory. Values of merino wools, it igtmm wens’ 
are at a high level by reason of their scarcity, but the cor true, Darjé 
prices of botany yarns are still proportionately very mue = 
those of the raw material. With the courser grades of t rot 
crossbred wools, and all classes of English and Irish, however poe 
rule is that values are unprecedented, and these after al] form - t. 
great bulk of the staple. But, although eo far there has been gg _ 
improvement in the American demand for goods, and the Conti. co 
nental demand for yarns is still below the average, the home sales 
is unquestionably expanding. There are no standards by days 
this growth can be measured, but inasmuch as we have lost go 116s 
in the cutting off of our best customer in the United States, 118s 
can point to no compensating increases in our exports in any other boug 
direction, no other conclusion is open to us than that the smal 
consumption is on account of the homedemand. To asmall to 6 
this is probably due to decreased imports of stuffs from France, bug Ameé 
this alone will not account for the increasing output, or the confi. TSs | 
dent and steady tone which is a new characteristic of the tradg, 1 
————EEEEE mid 
JUTE, FLAX, AND HEMP TRADE. — 
Jute is without improvement, and the market now duh g 
| better American demand for Jute goods may be expected. Caleutts — 
advices are firmer. Good first Native marks, August-September at 
offer, at £10 17s 6d, and the best marks, same months, soldygs aN 
£11 5s for London. 10 
Quotations of Flax remain about the same as last week, and trade " 
is quiet. ‘ G 
The latest sales of Manila Hemp have been, at £29 5s to £29 0s, Ge 
August-November shipment, and the market dull, with gma ory 
business during the week. A quiet tone now, with buyers, a Bab 
£29 5s. 201 
“It is very unlikely that the political position in the Philipping “ 
will develop quickly enough to allow of shipments in August, and m. 
| probably not in September either, and the only matter of surprise D 
is that, taking everything into consideration, price of hemp isnot fo 
a good deal higher than it is at present.” 2 
1 
‘ On 
POREIGN AND COLONIAL PRODUCE MARKETS an 
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Mincing Lane, Friday, L 

: . bs 

For Report of To-day's Business and Public Sales see ‘ Postscript.” f 
SUGAR.—Prices of Beet firmer in the earlier part of the week, “ 
afterwards showed irregularity, closing quiet, and rather easier thaa ) 
on Friday last, with a small business, partly to refiners. The : 









d : Bal 
market in New York has been strong, with an upward tendeney. 
The visible supply of sugar for Europe and the United Statesis CI 
1,628,100 tons, against 3,654,200 tons last year, and 1,741,960 tons Ac 
in 1896 at same date. Foreign granulated is steady. Crystalis 
West India, by auction, went at last week’s rates, and 6,440 il 
Trinidad all sold, at 13s to 14s. 2,631 bags Demerara, 13s tol ai 
170 barrels 966 bags syrups, 10s 9d to lls 74d. ‘The Board of | 
Trade returns give the imports of foreign refined as 464,300 tons, o Al 
18,700 tons more than last year. = 
Imports and Deuiveries of SuGar into Loxpon from commencement ot @® 
year to August 8th, with Srock remaining at the latter date. Bi 
1898. 1897. 1896. 1895, b 
Tons. Tons. Tons. inon Or 
DE cnastsssneanen 99,900 110,800 129,600 .. C 
SN ee eee 107,800 111,900 e+ 102,700 os i 
BRR. 00 oc cme oe sciccves 21,100 29,000 - 51,000. ¥ 
Stock, United Kingdom.. 86,250 71,000 .. 16900 ., 
Cane, Jaggery, per cwt .. 9 on ae. 7/6 oa 
Crystallised West India.. 12/6 14/6 .. 1ll/ 13/6 12/3 15/6 .. 8 
Beet, 88%, f.o.b. ........ 9/42 8/9 .. . 9697) om be 
Java, afloat, 96 %........ 12/ 10/44 10/6 .. 11/611/9 ; 
Surenam.—At auction, 2,796 bags crystallised sold, at lie # 
13s 6d; the bulk washed, at 13s. 1,335 bags syrups, 10s 6d to 12s 
ManiLia.—4,100 tons assorted, per steamer, nearly due, soldat 8 
9s 3d for the Clyde. 
REFINED.—Prices generally have been without alteration, andthe + 
London market is steaiy. Pieces in moderate demand, and go 
trade done in Greenock. Say’s cubes last sold at 12s 10jd, 
French crystals offer at 10s 1044, c.i.f. t 
Beet is quiet. During the week a fair extent of speculative | 
business done. The last sales to refiners were at 9s 44d for 8; 
October-December, new crop, sold at 9s 63d. ‘ 
To-pay's CLosinc Prices in the Propuce Ciearine Hovse. | 4 
Aug. Sept. Oct. Oct.-Dec. Jan.-Mar. ¢ 
9/54 ae 9/6 ees 9/63 — 9/9 at dj ' 
RUM.—There has been more demand, and the reported sales | 
Demerara are about 900 puncheons, at steady rates, with 250 pal} © 
cheons Jamaica. 
COCOA.—Public sales were resumed on Tuesday, when 
market opened with a more quiet tone, and former prices 
supported. 511 bags Grenada sold, at 73s to 77s. Of : 


Trinidad, rather more than two-thirds sold, at 77s to 80s for 
to fine. 456 bags Jamaica partly bought in. Some fermented b 
at 74s to 75s, and Demerara, at 75s 6d. Fine Ceylon has sold, by 
private contract, at 80s. 837 bags, in public sale, part found ; 
high 







at 73s to 74s 6d. Native 72s. 1,440 bags Guayaquil incl 
few lots Caraquez, at 80s to 82s. Fine Ariba maintains its late 
price. 

TEA.— New season's China congous continue steady, with 
demand for the better. kinds. 2,988 es, by auction, mm coo 
new Canton scented caper at 44d. to Bid. anal a good busines#@i # 
in these by private contract. Green teas brought former =" 
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Public sales of Indian are again held on Monday and Thursday. , good, 44s 6d. Mexican, greenish, 69s; small, 36s 6d to 37s. 52 
The total quantity in the catalogues has amounted to 26,4 eet atricah Liberian, 27s to 288. Santos in the Terminal market 

_ packages, and 23,500 packages sold at full to rather better prices for | has been dearer, but the improvement not sustained. At the public 
teas of good to fine grade. In one instance 2s 9d was paid for | sale of the Netherlands Trading Company on Tuesday, prices were 
Darjeeling. Poor qualities sold unevenly. The quantity of Ceylon | in most cases rather under valuations. Messrs Dansing and Zoon 
advertised for Tuesday, 40,500 packages, was too large to be got | estimate the visible supply of the chief consuming countries of the 
through, and was partly sold on the next day. With an active | world at 328,200 tons, against 266,250 tons last year, and the stock 
pemand, the bulk sold at fu'l rates. Pekoe and pekoe souchongs | in the chief European ports at 207,400 tons, against 152,200 tons in 
keep very low. Average of the sales about quite 74d per lb. 1,417 | 1897, when the stock was larger than usual. 
packages Java sold at firm rates. Imports aad Dexiverimes of Corres in Loxpox from the commencement of 


. ‘ - the to A t 8th, with Srocks on hand. 
COFFEE.— Little change in prices can be quoted at the public Siz! ne" 898. 1897. 1896. 


sales, but good to fine kinds are rather dearer than before the holi- nas 
days. Ceylon continues high, 32 casks 2 barrels selling at 105s to | Delivered, home use “i **  “Fi60 
116s for middling to bold. 106 barrels Jamaica brought 108s to 13,500 


118s 6d for a few packages good to fine colory. 169 packages Mocha Stock “ ~» 10,710 


bought in 3,224 bags Costa Rica part sold, at irregular rates : Cuiosine Prices at the Propuce Cixaxmno House at this Arrmanoon’s Cant, 
; . yi : 


: . : Sept. Oc Nov. Dee. Jan. March. 
small and ordinary, 36s to 42s; fine ordinary to low middling, 493 6d 2919... 0. eg Meee) «aie 
to 62s 6d; middling to bold, 63s to 79s. 5,170 bags Central Recerrrs of Rio and Santos since June 30th. 


American included Columbian: fine, at 88s 6d to 95s 6d; good, Bags Leekans vada Leones - 7 

13s > “an ae kinds at the — wide range of prices, from RICZ.—The market for rough Burmah has been quiet, but closes 
44s to 67s 6d, with pale Cucuta, at ; Guatimala part sold, at j tith prices about th last ok d Londen 
73s to 86s 6d for good middling to bold, and 65s to 67s 6d for Se ee cnet ah co ee 


ins without alteration. 
middling, with small and pale, at 39s to 43s; foxy kinds, 37sto 41s, | “Med Temains without slheration page 1207.) 
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Commercial Cimes.—Wieekip Price Current. 


The prices in the following list are reviscd on Friday with the assistance of an cmincnt firm in each department. 
cameaneaiemmmatiieiatiamadlins erunnonuiaradigi aint 
LONDON, Farrpay. DRUG8S—(Con.)} | Lron, per ton— é @s sILEK— s | SUGAR—Onvsasp—({Con. 
ARROWROUT—per «4 a : 4 | Rhbbrb.,China,frtogd | Staffordshire Bars Bengal—S8urdah, p Ib iH ustri 


} 

A an h 6 

St. Vincentcom.tofn 0 44 Senna, Tinnevelly .. f.o.b. Live ae 6 5 Cossim buzar French loaves, f.o.b, 12 3 
( OCOA—duty 1d p.Ib DYE STUFFS, &c— Bheets ips 7 © Bengal Gonatea .... 10 

7 


0 
i qrnen erate Se.4f 10 105 0 
Trinidad, grey to fair | Galls, China, per cwt £3 & Jungypoor & Comcly 0 seian crystis, cif. nominal 
per cwt 7 | Rafflower, Bengal .. 60 615 Ohina—Tsatiee, Supr 0 | German Granulated. 11 0 i 
Good to tine Turmeric, Bengal .. 0. Taatlee 4 & 5 y Fine Feh.cubes,f.o.b. 12 104 @ 
Grenada Madras elsh Ports .... 410 415 Blue Elephant .... 10 | BEET—German,f.ob 9 § 9 
Good to fine Gambier, block 31 10 do Mdisbro f.0.b... 4/12/644/17/6 Taysaam Kahing.. 8 
Cutch gros te fine.. £3 0 0 
| DYEWOODB— 8 
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+ 615 
- 610 

60 
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Cleve an 416 0 0 
sre 0 0 ot os 
wead—Eng.,pigp.tor 13/2/6 17/60 - on © 
Foreign, soft 12/18/99 13/76 } 1 
Quicksiiver pr. bottle 7/12/0 7.2/6 | Iteln-Rew,fair Milan 14 
| Spltr., Silesian pr.ton £0/£/0 20/76 Organzine-Medm 16 
Tin, “knglish ngots a : . : trams Milan 3 th 16 6 
0, bars 8 epper blaca— 1 
| _ Btraite Tree nce | OCES Pepper binca—“pes 
Thee Bina 
Oke, 1.0., 1.0.B. .. Ww , Sin m 
Zine, English, Sheet 23 1 oe 
Antimony, per ton .. 37 


OILLS— Fish— 


Ceylon, good to fine.. 75 Reotch ae 47/5 0 0 keins | ees ~ 
Brazil per ton 


Guayaquil Ariba, tine t3 
Bahia q 
| Fustic, Jamaica ... 
Ouba ...... 


Sabi 74 
COFFEK—duty 14d per tb 

See pp woar sncones 
wood,Campeachy 


ee. mid. 70 


~~ 
ocoer 
o 
coeoc 8 OF 


acco 


DOOR Secitsciscein 
TAPIOCA—per Ib. 
L to fine 0 
owt. 11 
m,p.bl 22 
evccoses aD 
| TEA—duty 4d per Ib 
Congou, new season's 0 
Medium to good .. 
Fine to tinest 


iddling to fine . 
Liberian 
East India 
bo bold 2 
Mysore, fine marks .. $6 
Mocha, lor g berry .. 71 
Do., short berry .. 78 
Jemea..iow totn.ord, £8 
Low midto fine.... 55 
Costa Kica sm tef or 37 
Low mid to mid... 58 
Good mid te pne.. 76 
Cential American .. 36 
Low mid to tme .. 56 
roxy descriptions 37 
Coben & Vera Paz 66 
Columb'an, mic to gd 62 
Soiteu: to hrd gr y 42 
M xed trpirh gree 
Feir 10 gd Cucuta 22 
Bantos, fair to gooa, 
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| ELEPHANTS’ TEETH—per 
oft 60 lb & upwards 45 g° 
FLAX—N & 


8 
23 0 


7 


3 
BoNEiKsRootea SFo 
ezZer7°¢ © cocoeon 
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Q 
Cinnamon—lstCeyin 0 
| De 2nd do 0 

Do 3rd and 4th.... 0 
Cassia Lignea unwkd 63 
Uloves—Zanzibar.... 0 


Petrs Bjtsks 
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ins, dty. 7s cwl— 
Welente occ, 8 5 . 
Do mid. totine.. 77 01 

,» American .... 51 0 32 Mace ib 1 3 

Petrolm. Oil per Siba ¢ 4 canonaved tee 
Water-W hite 0 ean it t 
| Oil Cases, Chiilies—perowt.falr 25 0 20 
SPIRITS—Rum,p pf.gi.duty 10 
per 
bd, 30t0 36.0. 
marks 


tern 

CHEMIVALB— 

Acid, citric....per Ib 1 
Niuric ... 1 
Oralic ... 0 
‘artaric, English. . 

Alum, ‘ump, £5/12/6, Groun 

Au.monia, carb, plib u 3 
Muriate,p. to. Reh. £20, Wht. 
dSulphate .......... Bt/s2/0 

Arsenic, lump, p ton 0 0 
Powder 17 lv 

Aches, pot, per cwt.. £2 6 
Fear! do do ..B O 

Bleaching powdr. p.tn,26/10/0 

borax Lugl. ref.cwt. 14 0 

Oream tartar, Crystl, 74 
Powder 7 
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Linseed, La Plata 4 
Caleattn pe sigibe 8 Demerara, proof 

Azoft, black Bea 32 Leeward isi., prf.. 

Rape, Caicta, brwn 35 EE, sed oe 0 

PLUMBAGO, Lum Bread, dut 

| Ceylon, gd. to dn. p. ewt33 9 | Ko. vat 

PROVISIONB— .. 12 
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HEM)—Per ton & 
| B. Petersbg., clean .. 26 
Manila, tair, on spot 29 
JUTE, good to fine., 12 
Low Wo fair........ 7 
| Coir Yarn, gd. to fine lo 
| Conmeon to fair .. 10 
| HIDKs,UxeCowp.Ib 
baited, B.Ack M.V. 
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Potarh, bichrut.pr ime, 8 
Chwiate , 
Prussiace 
Bulphate.. perton 9/7 1} 
Bai-Acetos ....perib vu 
dal-Alumwoniac prewt 33 
Boda bicarb.,perton 7/6/0 
Li7cteaenshigp ta & 6 
Alkali 45 0 6/.0/ 
Caustic. ...........&6/10/0 4/10/ 
Bugar icau w lite, cwt 30 31 
90 0 
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Friesland, treb,fnst ¢6 
Finnish & 
Kussian 
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per oz vials...... 
In bulk 
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0 
Sulphate Copper,p ct@15 
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| HOPS, Kent 1897 cwt £0 
| Uther 
| ANLA-BU re 


. 
e oooocooooooooF 
~ 
~~ 
© 


ocd 


~~ 
— 
ocn 


rs 


£* oooeuv 
~ 


-ooc 
> 


* 


. 
*.e 


burphur Fivur 

, ve Roi 6 

Vermilion, kng.plb % 

“OUMINBAL 

COTTUNh— 

Good Westn, cif. 0 
LS— 


4 b 
1 
esocoe J 
! bi. &. 1euwd. 0 
0 


ao do Rea 
Camphor, Cima, pr ¢ £0 
Cu: Camoms Ceyin.gd 1 
Can! \ariars .. per ab 4 
. -vly, peCOnds .. UY 

Jum Bexjnm. Sum, 
ds. per cwt & 
ouien ee. Greys... 25 
OWre Lough .... ov 
lpecacuanbs, Kio. ... § 
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Do Piumas hure'! Stk 100 Do Preterred 
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(Continued from page 1203.) 

SAGO.There is little offering, the stock being very low. 

TAPIOCA remains quiet. The sound portion of 2,436 bags flake, 
by auction, was bought in, also the bulk of 2,319 bags pearl, a few 
fine seed selling at 12s 6d per ewt. 

— PEPPER.—Sales have been made this week at easier rates 
but closing better. The latest business reported is 200 tons Singa- 
pore, to arrive, at 443d to 5 1-32d, July-November shipment, and 25 
tons Tellicherry, at “44id. The former, on the spot, sold, at 44d. 
180 bags Tellicherry, by auction, bought in. 

WHITE PEPPER.—Speculative demands at one time abated, and 
afterwards revived. 90 tons Penang sold, for arrival, at rather 
under last week’s rates, from 7 {2d to 8d, for shipment to December- 
January. 80 tons Singapore, August-November, at 8}d to 8}3d. 
The stock continues relatively small. 124 bags, by auction, were 
bought in above the value. 

CLOVES. — A few sales have been made in Zanzibar at rather lower 
rates, as the market is quiet. January to March delivery has sold 
at 43d; and to arrive, ae shipments, 7 d,c.if. A few bales by 
auction realised 43d to 4,44, and 8 cases Penang, 74d to 74d, for old 
import, “ without reserve,’ 36 cases being taken in. The stock of 
the former is gradually falling, with the extent of future supplies 
uncertain. 

PIMENTO is dearer, and the stock now only 4,700 bags. 545 bags, 
by auction, part sold, at 44d to 5d, and the latter price paid 
privs ate ly. 

GINGER.—The low quotations of Cochin do not stimulate the 
demand, and 875 bags at the weekly sales were chiefly taken in. A 
few cases limed cut sold, at 80s. Of 229 barrels Jamaica a few sold, 
at 69s to 75s. 

NUTMEGS.—There is little inquiry for Penang, and 35 cases, at 
auction, were chiefly bought in. 182 packages West India sold on 
previous terms, including bold brown, at 2s to 2s 11d, down to 11d 
per lb for small and inferior. 

MACE. 42 packages West India sold, at 1s 5d to 1s 8d; broken 
and pickings, 1s 1d to 1s 3d per lb. 

CASSIA LIGNEA is higher, the stock having fallen to 30,230 
packages, and some reports of short supplies. 348 boxes, by auction, 
Were bought in at 35s. 156 bales broken part sold, at 32s per cwt. 

PRUIT.—A few sales have been made in currants at last week's 
prices, but the demand is slow. New crop will begin to arrive at 
the end of this month. The crop of Valencia raisins is said to be 
large. Of Sultanas reports are not so favourable, owing to the hot 
Weather. 

NITRATE SODA remains quiet, at 7s 6d to 7s 9d, on the spo, and 
for arrival is unchanged. 

.—There is some speculative demand, with sales 
ifor delivery of 800 cases TN second orange, at 64s to ‘648 6d, for 
August, and some business done dn the t, but nothing for 
arrival. 123 cases, by auction, part sold, at 65s per cwt. 

INDIGO.—There is little or no alteration to report in the market 


‘during the t fortnight ; business has been only done on a 


moderate scale, and it is difficult to buy at last sales’ rates. Some 
fresh estimates of the out-turn of the new crop are now to hand, 
giving 22,000 maunds for Lower Bengal, and "Uoeaked monde for 

irhoot Chuprah, &c. Benares and Doab are 2000 
ahead Sty thant naaadtagabiel inal 


to 127,000 mounds, but it is too early yet to place much reliance on 
these figures. 

DRYSALTERY GOODS. Nothing of interest has transpired in 
gambier, the market being quiet. Cutchis without-change, China 
galls dull. Turmeric firm. 

CINCHONA BARK.—A few public sales are declared for Tuesday 
next. 

CHEMICALS.—The markets are steady. Citric acid advanced to 
ls 3d. Tartaric acid remains at ls id for the best makes of 
English, and Foreign, }d to §d less. Fine cream tartar, 73s to 74s. 
Sulphate ammonia firmer. German quinine remains without im- 
provement, and the demard is slow. Sulphate copper steady. 

METALS.—Prices have improved, with more active markets, and 
a large business has been done in copper, the sales amounting to 
5,100 tons for the week, at fully £1 advance on last Friday's rates, 
up to £51 15s cash. To-day three months is at £51 13s 9d, for 
standard brands. Tin has risen fully £2, with large transactions, 
up to £74 15s cash for Straits, but since lower. Three months 
is to-day quoted about £74 5s. Shipments in July were 4,275 tons, 
not 3,900, as printed last week. Banca is at 44% fi. Iron better. 
Pig, in Glasgow, sold up to 47s 5d cash. Quicksilver remains at 
£7 12s 6d. Spelter firm, and rather higher. Soft Foreign lead has 
been unsettled. 

Ciosine Prices on the Mera, Excnancr To-pay, 
Spelter. Foreign, Scoteh 

Straits Tin. Copper G.M.B. Ex-S8hip. Soft Lead. 

Per Ton, er Ton. Per Ton. Per ‘Ton. 
£73 18/9... £51 10/ -- SB 7% .. £12 17/6 


INDIA-RUBBER.—Fine Para, 4s 43d to 48 44d, and the market 
firm, but not much business done. 


TALLOW.—The public sales show a worse result than expected 
only 225 casks out of 1,701 casks in the catalogues being sold, but 
prices remain without change. Fine New Zealand mutton has 
sold at 22s, ex-ship, just arrived. English tallow is unaltered. 
Town melted, 19s net. 

OILS.—An advance of 2s 6d to 5s has been paid for linseed on the 
spot, which is now in small supply, at £16 17s 6d, usual packages. 
Last four months, £16.5s; Hull, on the spot, naked, £15 10s to 
£15.12s 6d. English brown rape quiet, closing at £21 5s to £21 10s. 
The few sales made in cocoa-nut have not altered prices : Ceylon, 
£22 to £22 5s, to arrive ; Cochin, £25 10s. Crude cotton firmer, at 
£15 12s 6d, on the spot. Olive steady, with the tendency of 
rather in favour of the sellers. Palm remains at £22 10s, for fon 

TURPENTINE is firmer, at 228 on the spot, and 21s 9d last four 
months. 

LINSBED.—There has not been any feature in. the market to 

rt. The tone now firmer. Caleutta, 34s to 34s 34; on the way, 
3h 3a 3d to 33s 6d; July-September shipment, 32s 10 d to 336; same 
months, for the Continent, 33s 104d ; Borbay, 35s 
Sea, 323 9d. La Plata, per sailer, off the coast, offers at 34s 6d. 
Total imports since January Ist, 299,588 qrs, against 319,645 qrs to 
this date in 1897. 

PETROLEUM OIL is steady. Russian, 4 4d.; American, 5d 
to 54d. Arrivals this week equal to 35,829 ee 


SUGAR.—The public sales"ineluded 5,810 en 


India, which went at previous to easier rates, t bulk Trinidad, at_ 


; Azov, Black. 
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LONDON MEAT MARKET. 
13s to 13s 9d. 1,556 bags syrups part sold, at 11s to 11s 6d for good Per glbs by the carcase. 
yellow. : ; , athe ace: 2 4) Prime mutto 
COFFEE —A fow lote of Caylon beonghs firm rates, bold, Bits to | Sladhag aitio......-..2scc-s-s2 3 6 Inferior veal. 20000777777" 
? 116s. 1,625 bags Costa Rica sold at former rates for common sorts. | pois ditto ........0..cseeeeeee 4 2, Middling ditto .\°."""""* 
a 1,625 bags Columbian went at some —— for al a Inferior mutton oe ea See a 5 2 First 9 ditto waseeeceey 
7 a Sa i i th, - Assen aneoniie Sans caghcel ; 
i ? ee ee er eee = ” LONDON POTATO MARKET. 
t PEPPER.—Biack firm. Rather higher rates asked for white. Early Puritan ......-++++- 306d to 4a Snowdrop ........ ont 
‘i INDIA-RUBBER firm in the public sales. White Beauties ........-. 3s 6d to4s| Beauty of Hebron ....\” 


THE SUBSCRIPTION LIST WILL OPEN ON TUESDAY, THE l6érx OF AUGUST, 1898, AT 10 a.m., AND WILL Gp 
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s = ON THURSDAY, THE 18rx AUGUST, AT 4 p.m. 3 
a W. H. CHAPLIN AND COMPANY, LIMITE 
i 4 . . . D, 
J is Incorporated under the Companies Acts, 1862 to 1893. ; 
. 
fo SHARE CAPITAL - - - - - - - £150,000 
; =. 3 DIVIDED INTO 
| oe ; , 75,000 CUMULATIVE £5 per Cent. PREFERENCE SHARES of £1 each.. oe oe oe -. £75,000 
. oe % 75,000 ORDINARY SHARES of £1 each - 7“ ee s ab os oe op a 75,000 
- « The Preference Shares rank in priority to the Ordinary Shares both as to Capital and’Dividend. 
; ke : 2 Of the above Shares 15,000 of each class will be held in reserve for future issue. 
’ 4 3 y 60,000 Ordinary Shares and 10,000 Preference Shares will be taken by the Vendor, as fully paid up, in part payment of the Purchase Money, 
: = 2 THE BALANCE OF 50,000 PREFERENCE SHARES ARE NOW OFFERED FOR SUBSCRIPTION. 
1 Fe if t 4 Payable as follows: On Application, 2s 6d per Share; on Allotment, 7s 6d per Share; on 24th September, 1898, 10s per Share—£], 
' = am 3 ‘ The Dividend on the Preference Shares will be payable on the Ist April and 1st October in each year. The First Dividend will be paid on lst April, 1899, 
. oe »* . being calculated from the dates fixed for payment of the instalments of the Capital. 
3 4 : 
. = 5 . 4 DIRECTORS. e ; For the year ending 3lst March, 1896 ............... - £893 8 
. % - 4 WILLIAM HENRY CHAPLIN, 13 Penywern road, 8.W., Chairman and ~ - = DUET Wuknes oxisecbasae 10,172 3 
‘ Mi é # Managing Director. ’ e 9 °° St a setae espaivacs 11,264 12 
| oF oes 3 HARRY CHARLES HAWKINS, 35 Oakfield road, Putney, 5.W. a ae . In arriving at the the net Profits no interest has been charged on Ges : 
d 4 5 i WILLIAM GEORGE MASTERS, Seaforth road, West Cliff, the firm | 0? Cash deposited with the Firm; provision has been made for Bad and Dog ‘i 
tf nS < Essex. ae Sa \ formore Debts, also for Discounts and Depreciation of Leases, Plant, ; 
“i a - : LEWIS FREDERICK HUGH LOWRY, 8t Mawes, Nightingale than 25 Fixtures, Fittings, &c. a 
; . ‘s 4 ; road, N.E. | years. The Stock has been taken at its original cost, nothing has been a 
( om ROBERT WILLIAM CHAPLIN, 124 Breakspears road, 8.E. | Seeeneed speeies “nee a0 vereees SS ee mateng in 
, "a ss : Bankers—The London and County Banking Co., Limited, Head Office, 2] ™#turing in wood, In Done ant at Distilleries. ye 
. + i * Lombard street, E.C.; Covent Garden Branch, 4 Henrietta street, W.C. ; The business is progressive. H 
; .* ' and any of its other Branches. . We are, Gentlemen, your obedient Servants, y 
; . . 4 Solicitors. ‘ ee : 
: J > For THe Company.—Dale, Newman, and Hood, 75 and 76 Cornhill, E.C. JAMES HARRIS, SONS, AND 
7 * , For THE Venpon.—-George Brown, Son, and Vardy, 56 Finsbury pavement, E.C. The Vendor. who is the . » , ; ay 
; : oa — ' ‘ promoter of the Company, will pay all the 
| = ¢ :  Brokers.-Nasmith and Shephard, 31 Threadneedle street, E.C. =» attending the formation and registration cf the Company up to the fix 
. on ‘ : Auditors a § _ eee Oe 0.,¢ ee neaenh * ment of Shares, except the Registration Fees and Stamp Duties, 
: é : Be Ge "ey, “rs stree ; . : 
: ; - 3 Secretary an egistere nee W.c. arn Miers eirect, The following Contracts have been entered into: ; 
1% se 4 eS (1) The Contract for the purchase of the business dated August Li) 
{ ; a . ABRIDGED PROSPECTUS. ee William Henry Chaplin of the one part and the Company of the ‘ 
: -_ This Company has been formed to acquire the old-established Wholesale F . Baas . oa 
: ‘ 4 Wine and Spirit business, carried on under the style of W. H. Chaplin and Co., aaa dated August llth, 1898, between H.C. Hawkins 
2 ; . 5 at 10 Villiers street, Strand, and 35 and 3% Mark lane, London. ene : a {yt 
‘r ; = . : The business is concerned in importing, buying, storing, and distributing to aaa dated August ith, 1898, between W. G. Masters 
+ ; Licensed dealers, all varieties of Wines, Spirits and Liquers ; large stocks ina or . 7 
5 ; ' matured state ready for consumption being held in extensive Duty-paid ware- MA CASRSERSS, dated August lith, 1898, between L. F. H. Lowry 
3 < houses with a floor area of about 14 acres, situate beneath the South-Eastern Company. 
' ‘ : Railway Terminus at Charing Cross, and in other cellars There is alsoa There are various trade contracts of the usual character which it is 
‘ ; valuable market and brokerage business carried on in commodious offices in  ticable to specify in detail, and also contracts or arrangements in relation! 
{ A the centre of the Wine Market at 35 and 36, Mark Lane. subscription of capital. Applicants for shares shall be deemed to havehe 
= . _The price to be paid to the Vendor by the Company has been fixed by the | notice of all such contracts, and to have agreed with the Company as 7 
4 7 ¢ Vendor at £105,000, payable as follows :—~ £60,000 in fully-paid Ordinary Shares for the Directors and other persons interested to waive any further co 
‘, § ; (the whole of the present issue), £10,000 in fully-paid Preference Shares,and with Section 38 of the Companies Act, 1867, or otherwise, and applic 
; a ; the balance in cash : : Shares will be received upon this condition only. 
7 te * _ The accounts of the business have been examined by Messrs James Harris, The Memorandum and Articles of Association and the Contracts above 
4 $ Sons, and Co, Chartered Accountants, of 8 Old Jewry, who certify as follows: tioned and the Accountant's Certificate can be inspected at the Offices 
. : , London, 8 Old Jewry, E.C., 20th July, 1898. Solicitors to the Company, Messrs. Dale, Newman, and Hood, % 
} ad : 4 Messrs W. H. CHAPLIN AND Co., Cornhill, E.C = 
° GeNTLEMEN,—In pursuance of your instructions, we have investigated your 2 “tt : a ead > ; ae ean be obtained at the 
{ . accounts or the parpine of azertaining the net profits of your busines forthe | 4,F ih ETOsPeCtntes oi ee ooo 
, = * three years ending Slst March, 1898, and we certify that the net profits were as pany, ’ oa : mga 
; follows London, 12th August, 1898. r% 
. ; 7 , i 
+ > ‘ ne ‘ ‘ > “ ¥ ~ 
; HARROGATE GAS COMPANY. THE STOCK EXCHANGE. THE BANK OF BRITISH NM 
. SALE BY TENDER OF £10,000 FOUR PER NOTIOE AMERICA. 
( ; CENT. PREFERENCE STOCK, No M . 
; ‘ © Member of the Stock Exchange is allowed Incorporated by Royal Charter, 
i : The Directors of this Company are prepared to to advertise for business pa » OF to issue ce . eee rh 
receive Tenders for the whole or any portion, not Coie te persons other than his own principals, Notice is hereby given, that a GENERAL 
: being less than £10 thereof, of the dheveoemet D eon who advertise as Brokers or Share ING of the Proprietors of the Bank of Bt 
i ; . : £10,000 Four per cent. Preference Stock. Particulars ers are not Members of the Stock Exchange,or North America will be held on TUESDAY, 
; of the same, with Form of Tender, can be obtained under the control of the Committee. day of September next, at the Office of 
# : at this Office on application to the undersigned. A Ist of Members of the Stock Exchange who poration, No. 3 Clement’s lane, Lombard st 
i ; Tenders to be sent in not later than 12 o'clock noon, ee and Share Brokers may be seen at the at 12°30 o'clock precisely, to receive ak 
. on Wednesday, the 24th inst.—By order, paanew tans Entrance tothe Bankof England the Directors.—By order of the Court, 
: H. WILKINSON, wemeees 7-7 4. G. WALLIS, See 
i 3 Secretary and General MANET. Gegrguary 40 the Committee of the took Bxchange | No-S Clement's lane, 
‘i Gas Offices, Harrogate, Committee Room, The Stock Bzshenge ange Lombard street, London, E.C, 
August 5th, 1898. London. E.C. ’ 10th August, 1898. 
8 UNIVERSITY COLLEGE SCHOOL, GILVERED PLATE GLASS THE CANADIAN PACIFIC RAILWAED 
: 2 GOWER STREET, W.C. for LOOKING-GLASSES, with or without COMPANY | 
; 2 sei ih ae - eae . ry by new process with pure silver, , ‘iets d 
: : , H. W. BV J .A., e@ to from . — Ae . 
. h 3 ee Paola ree cn amen epettention. . declared for the Half-Year ended June 7 
{ q : — Tus PATE SILVERING COMPANY (Limited.) On the Preference Stock, Two pet aay 4 
. & et : sae Pet Meee le Or aero On the Common Stock, Two per © 
. a Michaelmas Term commences Monday, Sept. 12th. ‘ ye  - GLASSES, iain Gannmen Shack: Danatex Books will € 
: . i . ¥ RMANTELS IN HARD | London at 3 p.m., on Friday, 26th August,” 
” The School is carried on in strict accordance WOOD, Latest designs. Moderate prices. Best Montreal and New York, on Friday, 9th : 
a : with the principles laid down by the founders of oe Old frames re-gilt. Old giasses re-silvered The Prefe Stock Books will Close 
f : University College, and is organised asa first grade ‘Tus PATENT SILVERING COMPANY (Limited) on F iday ond Se tembe 
3 modern and classical school. For prospectus 10. 12. and 14 Lower Kennington lane. London. ier thot, eee ae Mo 
fh . apply at the office, Gower street, W.C. — oan will be Re-opened on 
. 5 a J. M. HORSBURGH, M.A,, Seeretary. 3 ze an 
. FE y Belfast Warrants for the Common Stock Dividend 
5 i ‘ - ee ere —_—____ Mailed on or about the 1st October to 8h 
> t : ’ on record at the Closing of the Books in Ne 
+ ; AER A and London respectively. The Preferene® 
{ Dividend will be Paid on Saturday, 1st Oe 
% . Shareholders on record at the Closing of 
tee COPENHAGEN saz mh acta wh pac hon 
. 2 _ Belfast. i pany’s London Office.—By order of the Be 
. i | 3 
. % - i 3 | Dares perer CHARLES DRINKWATER, 
a ao: - THOMAS & DAVEY, ———“— , 
y a . | EY r 
* Sold by all respectatle Wine Merchants. ’ ESSRS BROWN, SHE 
ie : = | BUTE DOCKS, CARDIFF, | AND CO. inform holders ot 
‘ > “ECONOMIST FOR SALE. | SOLE SHIPPERS OF | Belt Railroad Company First Mortenge 53 
+, ; Boun umes, from 1846 to 1891, inclusive, | old Bonds, that over 90 per cent. 0! 
St dn "hprly, Wr Hl Allert Cloth. Good | AMBRIAN NAVIGATION STEAM GOAL | c tne above Bonds nave been devosited wi 
5 n.—Apply, W., Allerton road, Stoke | Telegraphic Address: “ Oambrian " | and would remind holders that Monday, 
> ws Newington, N. ESTABLISHED Oardif. | instant, is the last day.on which they 
5 - f 1818, | deposit of Bonds. : 
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